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ffK== mÉêÑáä=ÇÉ=ä~=`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

=

NK bi=^irjfkfl=bk=bi=jrkalK=^idrklp=^pmb`qlp=ab=pfqr^`fþk=v=qbkabk`f^p==

=

~K i^p=qbkabk`f^p=bk=bi=abp^ooliil=l=rpl=ab=j^qbof^ibp=bk=i^=fkarpqof^=

=

içë= éêáåÅáé~äÉë= êÉèìÉêáãáÉåíçë= ÇÉä= ãÉêÅ~Çç= Eó= ÇÉä= ëáëíÉã~= êÉÖìä~íçêáçF= ëçÄêÉ= ä~= çÑÉêí~= Ü~å=

áåÇìÅáÇç=Éå=ä~ë=∫äíáã~ë=Ç¨Å~Ç~ë=ä~=êÉÇìÅÅáμå=ÇÉ=Åçåëìãç=ÉåÉêÖ¨íáÅç=ó=ÇÉ=ã~íÉêá~äÉë=Åçãç=Öì∞~=

é~ê~=Éä=ÇáëÉ¥ç=ÇÉ=éêçÇìÅíçë=ó=éêçÅÉëçëI=ä~=ëçëíÉåáÄáäáÇ~Ç=~ãÄáÉåí~äI=ä~=ÖÉåÉê~Åáμå=ÇÉ=éêçÇìÅíçë=

ÇÉ=ã~óçê=î~äçê=~ÖêÉÖ~Çç=ó=~àìëí~Ççë=~=äçë=êÉèìÉêáãáÉåíçë=ÇÉ=äçë=ÅäáÉåíÉëK=

=

cêÉåíÉ=~=ÉëíçI=ä~=íÉåÇÉåÅá~=ÇÉë~êêçää~Ç~=ó=èìÉ=ëÉ=ÉëéÉê~=ëÉ=êÉÑìÉêÅÉ=Çìê~åíÉ=ä~ë=éêáãÉê~ë=Ç¨Å~Ç~ë=

ÇÉ=ÉëíÉ=ëáÖäçI=Éë=Éä=êÉÑçêò~ãáÉåíç=ÇÉ=íÉÅåçäçÖ∞~ë=èìÉ=çéíáãáÅÉå=Éä=ìëç=ÇÉ=ä~=ÉåÉêÖ∞~=ó=ã~íÉêá~äÉë=

Éå= çéÉê~ÅáçåÉëI= ~óìÇ~åÇç= ~= êÉÇìÅáê= Éä= ÇÉëéÉêÇáÅáç= ó= ä~ë= ÉãáëáçåÉëI= ~ë∞= Åçãç= Éëíê~íÉÖá~ë= ÇÉ=

ÇÉë~êêçääç=ÇÉ=éêçÇìÅíçë=Åçãé~íáÄäÉë=Åçå=åÉÅÉëáÇ~ÇÉë=ÉëéÉÅ∞ÑáÅ~ë=ÇÉ=ÅäáÉåíÉëK=

=

aÉåíêç= ÇÉ= ÉëíÉ= ÅçåíÉñíçI= Éä= ~äìãáåáçI= ÇÉÄáÇç= ~= ëì= êÉä~íáî~= ~ÄìåÇ~åÅá~= ó= ÇÉëÉãéÉ¥çI= íáÉåÉ= ä~=

éçíÉåÅá~äáÇ~Ç=é~ê~=êÉÉãéä~ò~ê=~ä=ÅçÄêÉI=òáåÅI=éäçãçI=~ÅÉêçI=éä•ëíáÅç=ó=ã~ÇÉê~I=ÇÉéÉåÇáÉåÇç=ÇÉä=

íáéç=ÇÉ=~éäáÅ~ÅáçåÉëK=

=

jáÉåíê~ë= äçë= ã~íÉêá~äÉë= ÅçãéÉíáíáîçë= éìÉÇÉå= ÇÉëéä~ò~ê= ~ä= ~äìãáåáç= Éå= ÅáÉêí~ë= ~éäáÅ~ÅáçåÉë=

íê~ÇáÅáçå~äÉëI=ä~ë=ÅçåÇáÅáçåÉë=ÇÉ=ëçëíÉåáÄáäáÇ~Ç=ÇÉ=¨ëíÉ=éìÉÇÉå=Ç~êäÉ=îÉåí~à~=ëçÄêÉ=Éä=ã~ÖåÉëáçI=

ÅçåÅêÉíçI=íáí~åáç=ó=ÑáÄê~=ÇÉ=Å~êÄçåç=

=

ÄK `þjl=obpmlkab=bi=rpl=abi=^irjfkfl=^=bpqlp=obnrbofjfbkqlp=

=

bä=~äìãáåáç=Ü~=íÉåáÇç=ìå=ÇÉë~êêçääç=áãéçêí~åíÉ=Åçãç=áåëìãç=ã~íÉêá~ä=ÇÉÄáÇç=éêÉÅáë~ãÉåíÉ=~=ëì=

Å~é~ÅáÇ~Ç=ÇÉ=êÉëéçåÇÉê=~ÇÉÅì~Ç~ãÉåíÉ=~=Éëíçë=êÉèìÉêáãáÉåíçëW=

=

bÑáÅáÉåÅá~= ÉåÉêÖ¨íáÅ~K=aáÑÉêÉåíÉë=ÉëíìÇáçë=ÇÉä=ÅáÅäç=ÇÉ=îáÇ~=ÇÉ=éêçÇìÅíçëI=Ü~=ãçëíê~Çç=èìÉ=N=

hÖK=ÇÉ=~äìãáåáç=Éå=ìå~= Å~êêçÅÉê∞~=ÇÉ= îÉÜ∞Åìäç= êÉÉãéä~ò~=O=hÖK=ÇÉ=~ÅÉêç= ó=~Üçêê~=OM=hdK=ÇÉ=

ÉãáëáçåÉë=ÇÉ=Ö~ë=ÇÉ=ÉÑÉÅíç=áåîÉêå~ÇÉêçK=bä=ìëç=ÇÉ=N=hÖK=ÇÉ=~äìãáåáç=êÉÉãéä~ò~åÇç=NIR=hÖK=ÇÉ=

~ÅÉêç= Éå= ìå= ~ìíçÄ∫ë= ç= Å~ãáμå= êÉÇìÅÉ= ä~= Éãáëáμå= ÇÉ= Ö~ëÉë= ÇÉ= ÉÑÉÅíç= áåîÉêå~ÇÉêç=

~éêçñáã~Ç~ãÉåíÉ=QM=hÖK==Éå=íçÇç=ëì=ÅáÅäç=ÇÉ=îáÇ~I=Éä=ÇçÄäÉ=èìÉ=Éå=ìå=~ìíçãμîáäK=

=
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^ä= êÉÇìÅáê= Éä= éÉëç= ÇÉä= îÉÜ∞ÅìäçI= ëÉ= êÉÇìÅÉ= Éä= Åçåëìãç= ÇÉ= ÅçãÄìëíáÄäÉ= ó= ä~ë= ÉãáëáçåÉëI= ëáå=

ÅçãéêçãÉíÉê=Éä= í~ã~¥ç=åá= ä~= ëÉÖìêáÇ~Ç=ÇÉ= äçë=îÉÜ∞ÅìäçëK=pÉ=Å~äÅìä~=èìÉ=éçê=Å~Ç~=NMM=hÖK=ÇÉ=

éÉëçI=ëÉ=~Üçêê~å=MIS=äáíêçë=ÇÉ=ÅçãÄìëíáÄäÉ=éçê=Å~Ç~=NMM=hãK=ÇÉ=êÉÅçêêáÇçI=Åçå=ä~ë=ÇáëãáåìÅáçåÉë=

éêçéçêÅáçå~äÉë=Éå=ÉãáëáçåÉë=ÇÉ=Ö~ëÉë=ó=Åçëíçë=î~êá~ÄäÉëK=rå=ìëç=ÉñíÉåëáîç=ÇÉä=~äìãáåáç=Éå=ìå=

~ìíçãμîáä=ãÉÇá~åç=éìÉÇÉ=ääÉî~ê=~=ìå~=êÉÇìÅÅáμå=ÇÉä=OMB=Éå=ëì=éÉëçK=

=

^ÇáÅáçå~äãÉåíÉI= Éä= ~äìãáåáç= éêçîÉÉ= ìå= éÉëç= ã•ë= äáîá~åçI= êÉëáëíÉåÅá~= ~= ä~= ÅçêêçëáμåI= ÉäÉî~Ç~=

ÅçåÇìÅíáîáÇ~Ç=í¨êãáÅ~=ó=Éä¨ÅíêáÅ~=ó=~Ç~éí~ÄáäáÇ~Ç=~=åìÉîçë=ìëçë=ó=éêçÇìÅíçëK=

=

oÉÅáÅä~ÇçK= bä= ~äìãáåáç= éìÉÇÉ= ëÉê= êÉÅáÅä~Çç= Åçåíáåì~ãÉåíÉI= ìë~åÇç= ëçä~ãÉåíÉ= Éä= RB= ÇÉ= ä~=

ÉåÉêÖ∞~= êÉèìÉêáÇ~=é~ê~= ä~=éêçÇìÅÅáμå=éêáã~êá~I=ÖÉåÉê~åÇç=ëμäç=Éä=RB=ÇÉ=ÉãáëáçåÉë=ÇÉ=Ö~ë=ÇÉ=

ÉÑÉÅíç=áåîÉêå~ÇÉêç=ó=ã~åíÉåáÉåÇç=ä~ë=éêçéáÉÇ~ÇÉë=çêáÖáå~äÉë=ÇÉä=ã~íÉêá~äKK==

=

bå=bìêçé~=Éä=~äìãáåáç=íáÉåÉ=ìå~=í~ë~=ÇÉ=êÉÅáÅä~àÉ=èìÉ=î~ê∞~=ÇÉëÇÉ=Éä=QNB=Éå=ä~í~ë=ÇÉ=ÄÉÄáÇ~ëI=

Ü~ëí~=Éä=URB=Éå=ÅçåëíêìÅÅáμå=ó=VRB=Éå=íê~åëéçêíÉK=bå=g~éμå=ä~=í~ë~=ÇÉ=êÉÅáÅä~Çç=é~ê~=ä~í~ë=ÇÉ=

ÄÉÄáÇ~ë=Éë=ÇÉä=TVB=ó=Éå=_ê~ëáä=ÇÉä=TUBK=N=hÖK=ÇÉ=ä~í~ë=ìë~Ç~ë=êÉãìåÉê~=ã•ë=~=äçë=êÉÅçäÉÅíçêÉë=

èìÉ=NR=hÖK=ÇÉ=éä•ëíáÅç=ç=NM=hÖK=ÇÉ=é~éÉäK=

=

içë= éêáåÅáé~äÉë= ìëçë= ÇÉä= ~äìãáåáç= ëÉ= çêáÉåí~å= ÑìåÇ~ãÉåí~äãÉåíÉ= Ü~Åá~= Éä= íê~åëéçêíÉI=

ÅçåëíêìÅÅáμåI=Éãé~èìÉ=ó=ëÉÅíçê=Éä¨ÅíêáÅçK=bä=Öê•ÑáÅç=k⁄=N=ãìÉëíê~=ä~=ÇáëíêáÄìÅáμå=Éå=br^I=ìåç=ÇÉ=

äçë=éêáåÅáé~äÉë=ÅçåëìãáÇçêÉë=ãìåÇá~äÉëK=

=

bå=Åì~åíç=~ä=íáéç=ÇÉ=éêçÅÉëçI=Éä=QTB=ÇÉ=äçë=éêçÇìÅíçë=ëçå=ä~ãáå~ÇçëI=OSB=ÇÉ=ÑìåÇáÅáμåI=NUB=

ÇÉ=Éñíêìëáμå=ó=Éä=êÉëíç=ÇÉ=çíêçë=ÇáîÉêëçëK=

=

pÉÅíçê= íê~åëéçêíÉK= bä= ìëç= ÖäçÄ~ä= ÇÉ= ~äìãáåáç= Éå= Éä= ëÉÅíçê= ~ìíçãçíçê= Éå= br^= Å~ëá= ëÉ= Ü~=

ÇìéäáÅ~Çç=Çìê~åíÉ=ä~=Ç¨Å~Ç~=é~ë~Ç~I=ÇÉÄáÇç=~=ä~ë=ÅçåÇáÅáçåÉë=ó~=ãÉåÅáçå~Ç~ë=ÇÉ=ãÉåçê=éÉëçI=

~Ç~éí~ÄáäáÇ~ÇI=êÉëáëíÉåÅá~I=êÉÅáÅä~ÄáäáÇ~Ç=ó=éçíÉåÅá~äáÇ~Ç=é~ê~=êÉÇìÅáê=Éä=Åçåëìãç=ÉåÉêÖ¨íáÅç=~=äç=

ä~êÖç=ÇÉä=ÅáÅäç=ÇÉ=îáÇ~=ÇÉä=îÉÜ∞ÅìäçK=

=

bå=Éä=Å~ëç=ÇÉ=ãçÇÉäçë=ÇÉ=éêçÇìÅÅáμå=ÇÉ=Ä~àç=îçäìãÉå=Éä=~äìãáåáç=çÑêÉÅÉ=éÉêÑáäÉë=ÉñíêìáÇçë=Åçå=

ãìó=Ä~àç=Åçëíç=ÇÉ=ãÉÅ~åáò~ÇçK=cçêã~ë=ÅçãéäÉà~ë=éêçÇìÅáÇ~ë=éçê=éêÉåë~ë=ÇÉ=ÉñíêìëáμåI=äáãáí~å=

Éä=å∫ãÉêç=ÇÉ=é~êíÉë=ó=ëáãéäáÑáÅ~å=Éä=Éåë~ãÄä~Çç=

=

m~ê~= ãçÇÉäçë= ÇÉ= éêçÇìÅÅáμå= ÇÉ= Öê~å= îçäìãÉåI= ëÉ= ìë~= ~ãéäá~ãÉåíÉ= Éä= Éåë~ãÄä~Çç= ÇÉ= Üçà~ë=

Éëí~ãé~Ç~ë=éçê=ëçäÇ~Çìê~=ÇÉ=éìåíçK=
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=

i~ë=éáÉò~ë=ÑìåÇáÇ~ë=ÉñéäáÅ~å=Éä=UMB=ÇÉ=ä~ë=é~êíÉë=ÇÉ=~äìãáåáç=ÇÉ=äçë=~ìíçãμîáäÉë=ó=Éä=êÉëíç=ëçå=

Éñíê~∞Ç~ë=ó=çÄíÉåáÇ~ë=éçê=çíêçë=éêçÅÉëçëK=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=~ìíçãçíêáòK==

bñíêìëáμå=Eó=ä~ãáå~ÇçFW=~ìãÉåí~ê•=Éå=Éä=Ñìíìêç=ëçÄêÉ=íçÇç=Éå=~éäáÅ~ÅáçåÉë=ÇÉ=ä~=Å~êêçÅÉê∞~I=Öì∞~ë=

ÇÉ= îÉåí~å~ëI= Öì∞~ë= ÇÉ= íÉÅÜç= ÅçêêÉÇáòçI= Ä~êê~ë= ÇÉ= éìÉêí~ëI= Öì∞~ë= ÇÉ= ~ëáÉåíçëI= é~ê~ÅÜçèìÉëI=

ê~Çá~ÇçêÉëI= Ä~êê~ë= ÇÉ= éêçíÉÅÅáμå= ä~íÉê~äÉëI= Ä~êê~ë= ÇÉ= ÇáêÉÅÅáμåI= ÅçåÇÉåë~Ççê= ÇÉä= ~áêÉ=

~ÅçåÇáÅáçå~ÇçI= ëìãáÇÉêçëI= íìÄçë= ÇÉ= ~Öì~I= ÅáäáåÇêç= ã~Éëíêç= ÇÉ= ÑêÉåçI= Å~äáÄê~ÇçêÉë= ÇÉ= ÑêÉåçI=

Å~à~ë=ÇÉ=Å~ãÄáçI=Å~ÄÉò~ë=ÇÉ=ÅáäáåÇêçëI= êìÉÇ~ëI= ÅçãéçåÉåíÉë=ÇÉ=ÉãÄê~ÖìÉI=ÄäçèìÉë=ÇÉ=ãçíçêI=

éáëíçåÉëI= ÄçãÄ~ë= ÇÉ= ~ÅÉáíÉI= é~åÉäÉë= áåíÉêåçë= ó= ÉñíÉêåçë= éêÉåë~ÇçëI= Çáëáé~ÇçêÉë= ÇÉ= Å~äçê=

Åçãéìí~êáò~ÇçI= ÉëÅìÇçë= í¨êãáÅçë= ÇÉä= ÅçåîÉêíáÇçê= Å~í~ä∞íáÅçI= ÅìÄçë= Ñçêà~ÇçëI= Äê~òçë= ÇÉ=

ëìëéÉåëáμå= Ñçêà~ÇçëI= ÉåÑêá~ÇçêÉë= ÇÉä= íìÄç= ÇÉ= ~ÅÉáíÉI= Üçà~ë= ä~ãáå~Ç~ë= ó= ëçäÇ~Ç~ë= ÇÉä= ê~Çá~ÇçêI=

ÅçãéçåÉåíÉë=ÇÉä=íêÉå=ÇÉ=î•äîìä~ëK=

=

dê•ÑáÅç=k⁄=N=

mêáåÅáé~äÉë=^éäáÅ~ÅáçåÉë=ÇÉä=^äìãáåáç=Éå=br^=

^¥ç=OMMO=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=fåíÉêå~íáçå~ä=^äìãáåáìã=fåëíáíìíÉI=OMMO=

=

Transporte
26%

Empaque
20%

Otros
25%

Construcción
20%

Eléctrico
9%

Transporte
26%

Empaque
20%

Otros
25%

Construcción
20%

Eléctrico
9%
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=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=~¨êÉçK=

bå= Éä= Å~ëç= ÇÉä= íê~åëéçêíÉ= ~¨êÉçI= ÉåíêÉ= Éä= SMB= ó= Éä= TMB= ÇÉä= éÉëç= ÇÉä= ~îáμå= ÅçêêÉëéçåÇÉ= ~ä=

~äìãáåáçK= rå= PVB= ÇÉä= íçí~ä= ëÉ= ÅçåÅÉåíê~= Éå= ä~ë= ~ä~ëI= ~ÖêÉÖ•åÇçëÉ= é~êíÉë= ÇÉä= ÑìëÉä~àÉ= é~ê~=

êÉÅìÄêáãáÉåíçI=ã~êÅçë=ó=íÉåëçêÉëI=îáÖ~ë=ÇÉä=éáëç=ó=Éå=äçë=êáÉäÉë=ÇÉ=~ëáÉåíçëI=ëçéçêíÉë=ÇÉä=ãçíçê=ó=

éáÉò~ë= ÇÉä= íêÉå= ÇÉ= ~íÉêêáò~àÉK= i~= Å~Äáå~= ÇÉ= é~ë~àÉêçë= Éë= ìå~= ä•ãáå~= ÇÉ= ~äìãáåáç= ÅçåÉÅí~Ç~= ~=

íÉåëçêÉë=ê∞ÖáÇçë=ó=~=ã~êÅçë=ÅáêÅìä~êÉë=Éëé~Åá~Ççë=~==äç=ä~êÖç=ÇÉä=ÅìÉêéçK=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=å~î~äK==

i~ë=îÉåí~à~ë=ÇÉä=~äìãáåáç=ÑêÉåíÉ=~=çíêçë=ã~íÉêá~äÉë=ëçåW=ã~óçê=äáÖÉêÉò~I=êÉëáëíÉåÅá~I=ó=Çìê~ÄáäáÇ~ÇI=

ó= ãÉåçê= Ñáëìê~ÅáμåI= ã~åíÉåáãáÉåíç= ó= ÅçåëìãçK= bë= éçê= Éääç= ë= Ü~= ÉñíÉåÇáÇç= ëì= ìëç= Éå= ä~=

ÅçåëíêìÅÅáμå= ÇÉ= é~íêìääÉê~ëI= ë~äî~ãÉåíçI= ä~åÅÜ~ë= ãáäáí~êÉëI= ó= é~ê~= éÉëÅ~= éêçÑÉëáçå~äI=

ëìÄã~êáåáëãç=ó=å~îÉÖ~Åáμå=Éå=ä~Öçë=ó=é~åí~åçë=

i~ë= ~äÉ~ÅáçåÉë=ÇÉ= ~äìãáåáç= Åçå=ÇÉëíáåç=~= ä~= áåÇìëíêá~=å~î~ä= ëÉ=ÇÉë~êêçää~êçå=~ÅÉäÉê~Ç~ãÉåíÉ= ó=

~Åíì~äãÉåíÉ= ~äêÉÇÉÇçê= ÇÉä= RMB=ÇÉ= äçë=ãçíçêÉë= ÑìÉê~= ÇÉ= ÄçêÇ~= ëçå= ÜÉÅÜçë= Éå= ~äìãáåáçK= içë=

Ä~êÅçë= ÇÉ= ä∞åÉ~= í~ãÄá¨å= ìë~å= ~äìãáåáçI= äçë= ã•ë= Öê~åÇÉë= ääÉÖ~å= ~= íÉåÉê= OKMMM= íå= ÇÉä= ãÉí~äI=

éçëáÄáäáí~åÇç=ìå~=ÑìÉêíÉ=êÉÇìÅÅáμå=Éå=ëì=éÉëç=Éå=êÉä~Åáμå=~=~èìÉääçë=ÅçåëíêìáÇçë= ∞åíÉÖê~ãÉåíÉ=

Éå=~ÅÉêçK=

içë= íê~åëÄçêÇ~ÇçêÉë= ê•éáÇçë= EÑÉêêáÉëFI= èìÉ= ~äÅ~åò~å= îÉäçÅáÇ~ÇÉë= ÇÉ= PRJRM= åìÇçëI= Éëí•å=

êÉîçäìÅáçå~åÇç=Éä=íê~åëéçêíÉ=Éå=êìí~ë=ã~êáå~ë=Åçêí~ëK=bå=ëìë=ÉëíêìÅíìê~ëI=Éä=éÉëç=Éë=ìå~=î~êá~ÄäÉ=

Åê∞íáÅ~=ó=Éä=~äìãáåáç=Éë=Éä=ã~íÉêá~ä=áãéêÉëÅáåÇáÄäÉK=rå=íê~åëÄçêÇ~Ççê=ãçÇÉêåç=ìíáäáò~=~äêÉÇÉÇçê=ÇÉ=

QMMíå=ÇÉ=~äìãáåáçK=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=ÇÉ=ÅçåëíêìÅÅáμåK==

bä= ~äìãáåáç= Ñ~Åáäáí~= ä~= ÅçåëíêìÅÅáμå= ÇÉ= ÉÇáÑáÅ~ÅáçåÉë= ÇÉ= Ä~àç=ã~åíÉåáãáÉåíç= ó= êÉëáëíÉåíÉë= ~= ä~=

ÅçêêçëáμåK= båíêÉ= çíêçë= éêçÇìÅíçëI= Ñ~ÅÜ~Ç~ëI= éìÉêí~ëI= îáÖ~ëI= Åçêíáå~ë= ó= ëçéçêíÉëI= ã~êÅçë= ÇÉ=

îÉåí~å~I= äìãáå~êá~ëI= ëçëíÉåáãáÉåíç= ÇÉ= Ñ~ÅÜ~Ç~ë= ÇÉ= Åêáëí~äI= ~ÅÅÉëçêáçë= ÇÉ= Ä~¥ç= ó= ÅçÅáå~I=

êÉÅìÄêáãáÉåíç=ÇÉ=ÑêÉåíÉë=ÇÉ=ÅçåÅêÉíçI=Åçãç=ÉäÉãÉåíç=ÉãÄÉääÉÅÉÇçê=Éå=äçë=êÉã~íÉë=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=ÇÉ=Éãé~èìÉK===

bä=~äìãáåáç=Éå=Éä=Éãé~èìÉ=éÉêãáíÉ=éêÉëÉêî~ê=ä~=Å~äáÇ~Ç=ÇÉ=äçë=~äáãÉåíçëI=êÉÇìÅáê=Éä=ÇÉëéÉêÇáÅáçK=

mìÉÇÉ= ëÉê= ä~ãáå~Çç= Éå= Ñçáäë= ìäíê~= ÇÉäÖ~ÇçëI= èìÉ= ëçå= äáîá~åçëI= ÑìÉêíÉëI= éêÉëÉêî~å= ~äáãÉåíçëI=

Åçëã¨íáÅçë= ó=éêçÇìÅíçë= Ñ~êã~Å¨ìíáÅçë= Åçåíê~= ä~= äìò=ìäíê~îáçäÉí~I=çäçêÉë= ó=Ä~ÅíÉêá~ëK=båíêÉ=çíêçë=

éêçÇìÅíçëW=íìÄçë=Åçä~éëáÄäÉëI=í~é~ë=ó=ÅìÉêéçë=ÇÉ=Éåî~ëÉëI=Éåîçäíçêáçë=ÇÉ=ÅáÖ~êêáääçë=ó=~äáãÉåíçëK=

=

=

=
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mêçÇìÅíçë=ÇÉä=ëÉÅíçê=Éä¨ÅíêáÅçK==

`çãç= êÉÉãéä~òç= ÇÉä= ÅçÄêÉ= Éå= Çáëíáåíçë= ÅçåÇìÅíçêÉëI= Éä= ~äìãáåáç= éêçîÉÉ= Ä~àç= Åçëíç= ó= ~äíç=

ÇÉëÉãéÉ¥çK= bë= ìíáäáò~Çç= Éå= ä∞åÉ~ë= ÇÉ= ÇáëíêáÄìÅáμå= ó= íê~åëãáëáμåK= `çãç= éêçÇìÅíçëW= ~ä~ãÄêμåI=

ÅçåÇìÅíçêÉëI= íê~åëÑçêã~ÇçêÉëI= éä~Å~ëI= ÅçãéçåÉåíÉë= ÇÉ= íìÄÉê∞~ëI= êÉÅìÄêáãáÉåíçëI= Å~ÄäÉë=

Éä¨ÅíêáÅçë=ó=íÉäÉÑμåáÅçë=

=

ÅK `þjl=pb=mobs°=nrb=bslir`flk^ož=i^=abj^ka^=v=lcboq^=abi=^irjfkfl=cobkqb=^i=krbsl=

bkqlokl=

=

pÉ=éêÉî¨=èìÉ=íçÇ~=ä~=Å~ÇÉå~=ÇÉä=~äìãáåáç=î~ó~=íê~åëÑçêã•åÇçëÉ=Åçå=Éä=éêçéμëáíç=ÇÉ=êÉëéçåÇÉê=~=

ä~ë= åÉÅÉëáÇ~ÇÉë= ÇÉ= ~Üçêêç= ÉåÉêÖ¨íáÅçI= ÉÑáÅáÉåÅá~= éêçÇìÅíáî~I= ëçëíÉåáÄáäáÇ~Ç= ó= ~Ç~éí~ÄáäáÇ~Ç= ~=

êÉèìÉêáãáÉåíçë=ÉëéÉÅ∞ÑáÅçë=ÇÉ= äçë=ÅäáÉåíÉëK=i~= áåÇìëíêá~=ÇÉÄÉê•=íê~Ä~à~ê=Åçå=ÅäáÉåíÉë= áåíÉêÉë~Ççë=

Éå=êÉëçäîÉê=éêçÄäÉã~ë=ÇÉ=ÇáëÉ¥ç=ÇÉ=éêçÇìÅíçëK=

=

i~= éÉêÅÉéÅáμå= ÇÉ= î~äçê= ÇÉ= äçë= ìëì~êáçë= Ççãáå~ê•= ä~= éêçÇìÅÅáμå= ÇÉ= ~äìãáåáç= ~Öì~ë= ~Ä~àçK= pÉ=

êÉèìÉêáê•= íê~Ä~àç= Åçåàìåíç= ÇÉ= Ñ~ÄêáÅ~åíÉë= ó= ìëì~êáçë= é~ê~= ÇÉëÅìÄêáê= ä~= ëçäìÅáμå= μéíáã~= ÇÉ=

ã~íÉêá~ä=êÉèìÉêáÇçK=rë~Çç=ëμäç=ç=Åçå=çíêçë=ã~íÉêá~äÉëI=ëÉ=éêÉî¨=èìÉ=Éä=~äìãáåáç=ëÉê•=ä~=Ä~ëÉ=ÇÉ=

ãìÅÜ~ë= ëçäìÅáçåÉë=ÇÉ=ã~íÉêá~äÉë=éçê= ëì=éÉëçI= ÑìÉêò~I= êÉëáëíÉåÅá~=~= ä~= ÅçêêçëáμåI= ÅçåÇìÅíáîáÇ~Ç=

Éä¨ÅíêáÅ~=ó=í¨êãáÅ~=ó=Ñ~ÅáäáÇ~Ç=ÇÉ=Ñ~ÄêáÅ~Åáμå=

=

bå= ä~= éêçÇìÅÅáμå= éêáã~êá~I= äçë= ~î~åÅÉë= Éå= êÉÅáÅä~Çç= ÇÉéÉåÇÉê•å= ÇÉ= í¨ÅåáÅ~ë= ~î~åò~Ç~ë= ÇÉ=

ëÉé~ê~Åáμå=ÇÉ=ëÅê~é=ó=ÇÉ=éêçÅÉëçë=ÇÉ=êÉÑìåÇáÅáμåK=^î~åò~Ççë=éêçÅÉëçë=ÇÉ=ÑìåÇáÅáμå=Åçåíáåì~=ó=

ÇÉ=éêçÅÉëçë=Éå=Ñçêã~=ÇÉ=êÉÇ=EåÉíëÜ~éÉF=êÉÇìÅáê•å=Éä=Åçåëìãç=ÉåÉêÖ¨íáÅç=ó=ÇÉëéÉêÇáÅáçK=

=

içë=~î~åÅÉë=Éå=ä~=íÉÅåçäçÖ∞~=ÇÉ=ÑìåÇáÅáμå=ÇÉ=ä•ãáå~ë=~åÅÜ~ë=ó=åìÉî~ë=Å~é~ÅáÇ~ÇÉë=ÇÉ=ÉñíêìëáμåI=

~ìãÉåí~ê•å=ä~ë=~éäáÅ~ÅáçåÉë=Éå=Éä=•êÉ~=~ìíçãçíêáòK=pÉ=áåíÉÖê~ê•=ä~=ÉåÉêÖ∞~I=ëÉåëçêÉë=ó=ÅçåíêçäÉë=

é~ê~=Åçåíêçä~ê=íçÇç=Éä=éêçÅÉëç=ó=çéíáãáò~ê=ëì=ÉÑáÅáÉåÅá~K=

=

rå~= Åä~îÉ= ëÉê•= Éä= ÇáëÉ¥ç= ÇÉ= ã~íÉêá~äÉë= ~= ä~= ãÉÇáÇ~= ÇÉä= éêçÅÉëç= ìëì~êáçI= èìÉ= ÅçãÄáåÉå= ä~ë=

îÉåí~à~ë=ÇÉä=~äìãáåáç=Åçå=çíêçë=ã~íÉêá~äÉëI=ÄìëÅ~åÇç=ìå~=ã•ñáã~=ÑìåÅáçå~äáÇ~Ç=é~ê~=Éä=ÅäáÉåíÉK=

mçê=ÉàÉãéäç=ä~ë=íÉñíìê~ë=ÉëéÉÅ∞ÑáÅ~ë=ãáÅêç=ÉëíêìÅíìê~äÉë=Éå=éêçÇìÅíçë=ä~ãáå~Ççë=ó=éÉêÑáäÉë=∫åáÅçë=

Éå=ÉñíêìëáμåK=

=

i~= ã~åìÑ~Åíìê~= ÇÉ= åìÉîçë= ã~íÉêá~äÉë= Éå= Éä= åáîÉä= ãçäÉÅìä~ê= éÉêãáíáê•= ÅêÉ~ê= ã~íÉêá~äÉë=

áååçî~ÇçêÉë=ó=ÇÉ=~äíç=ÇÉëÉãéÉ¥ç=é~ê~=ìëçë=ÉëéÉÅá~äáò~ÇçëK==

=
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pÉ=~ÖêÉÖ~ê•å=ã~íÉêá~äÉë=èìÉ=~îáëÉå=Åì~åÇç=ÇÉíÉÅíÉå=ìå=ëíêÉëë=ÉñÅÉëáîçK=mçê=ÉàÉãéäç=ã~íÉêá~äÉë=

Éå=éìÉåíÉë=ç=ÉÇáÑáÅáçë=éçÇê∞~å=Å~ãÄá~ê=ÇÉ=Åçäçê=~åíÉ=ÅçåÇáÅáçåÉë=áåë~äìÄêÉëK=i~ë=é~êíÉë=ÇÉ=~ìíçë=

éçÇê∞~å=Ç~ê=ìå=~îáëç=ëáãáä~ê=~ä=~éêçñáã~êëÉ=~ä=éìåíç=ÇÉ=êìéíìê~K=

=

i~ë= êÉÖìä~ÅáçåÉë= Ñçêò~åÇç= ã•ë= êÉÅáÅä~Çç= ÇÉ= ~äÉ~ÅáçåÉë= ÅçãéäÉà~ë= ó= ÅçãéìÉëíçë= Åçå= éä•ëíáÅç=

ääÉî~ê•å= ~= äçë= êÉÅáÅä~ÇçêÉë= ~= ÇÉë~êêçää~ê= Å~é~ÅáÇ~ÇÉë= é~ê~=ã~åÉà~ê= ÉëÉ= Ñäìàç= ÇÉ=ã~íÉêá~äÉëK= i~ë=

íÉÅåçäçÖ∞~ë=éÉêãáíáê•å=ìå~=~ÇÉÅì~Åáμå=ÇÉ=äçë=ã~íÉêá~äÉë=êÉÅáÅä~Ççë=ÇÉ=~äìãáåáç=~=äçë=éêçÅÉëçë=ÇÉ=

éêçÇìÅÅáμåI= ãáåáãáò~åÇç= ~ë∞= ä~= åÉÅÉëáÇ~Ç= ÇÉ= ~ÖêÉÖ~ê= ÉäÉãÉåíçë= ~äÉ~Ççë= Åçëíçëçë= ó= ~ÇÉã•ë=

êÉÇìÅáê=ÉãáëáçåÉë=ó=Åçåëìãç=ÉåÉêÖ¨íáÅçK=mêçÅÉëçë=ÇÉ=êÉÅáÅä~Çç=çêáÉåí~Ççë=~ä=ÅäáÉåíÉ=éÉêãáíáê•å=

Ñ~ÄêáÅ~ê=éêçÇìÅíçë=ÉëéÉÅá~äáò~Ççë=é~ê~=áåÇìëíêá~ë=ìëì~êá~ëK=

=

bå= ä~=ëáÖìáÉåíÉ=Ç¨Å~Ç~=ëÉ=ÉëéÉê~=ìå=ìëç= áåÅêÉãÉåí~Çç=ÇÉ=~äìãáåáç=Éå= ä~= áåÇìëíêá~=~ìíçãçíêáòI=

~ÉêçÉëé~Åá~äI=ÇÉ=Éãé~èìÉëI=ÅçåëíêìÅÅáμå=ã~èìáå~êá~=ó=ÉèìáéçI=ã~êáå~I=áåÑê~ÉëíêìÅíìê~=ó=ëÉÅíçêÉë=

ÇÉ=éêçÇìÅíçë= áåÇìëíêá~äÉëK=pÉ=ÉëéÉê~=ìå=ÇÉë~êêçääç=ÇÉ=~äÉ~ÅáçåÉë=ÉëéÉÅá~äÉëI=Éëéìã~ë=ÇÉ=ãÉí~äI=

ÅçãéìÉëíçë=ó=çíêçë=éêçÇìÅíçëK=

=

m~ê~= ä~=éêáãÉê~=Ç¨Å~Ç~=ÇÉ=ÉëíÉ=ëáÖäç=ëÉ=ÉëéÉê~=èìÉ=Éä=ìëç=ÇÉ=~äìãáåáç=Éå= äçë=~ìíçãμîáäÉë= ëÉ=

ÇìéäáèìÉK=pÉ=ÉëéÉê~=èìÉ=ÇÉëéä~ÅÉ=~ä=éä•ëíáÅç=é~ê~=íê~åëÑçêã~êëÉ=Éå=Éä=íÉêÅÉê=ã~íÉêá~ä=ã•ë=ìë~Çç=

Éå=îÉÜ∞Åìäçë=äáîá~åçëK=pÉ=ÉëéÉê~=ìå=ìëç=ëáÖåáÑáÅ~íáîç=ÇÉ=ÅçãéçåÉåíÉë=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç=

äáîá~åçë=ó=êÉëáëíÉåíÉë=~=ä~=Åçêêçëáμå=

=

pÉ= êÉèìÉêáê•å= áååçî~ÅáçåÉë= é~ê~= ÅçãéÉíáê= Åçå= îÉåí~à~= Åçå= çíêçë= ã~íÉêá~äÉëI= í~äÉë= Åçãç=

ã~ÖåÉëáç=ó=éä•ëíáÅçë=êÉÑçêò~Ççë=Åçå=ÑáÄê~=ÇÉ=Å~êÄçåç=ç=ÑáÄê~=ÇÉ=îáÇêáçK=

=

i~ë=•êÉ~ë= Åä~îÉ=ÇÉ= ÅêÉÅáãáÉåíç= áåÅäìáê•å=éêçÄ~ÄäÉãÉåíÉ=~éäáÅ~ÅáçåÉë=ÇÉ= ÑìåÇáÅáμå=Éå=ãçíçêÉëI=

ãçÇÉäçë=ÇÉ=~äíç=ÇÉëÉãéÉ¥ç=ó=î~äçê=é~ê~=åáÅÜçë=ÉëéÉÅ∞ÑáÅçëI=ó=ãçÇÉäçë=ÇÉ=Öê~å=îçäìãÉåK=

=

pá= äçë= ëáëíÉã~ë= ÇÉ= éêçéìäëáμå= ~î~åò~Ç~= ÇÉ= åìÉîçë= îÉÜ∞Åìäçë= êÉèìáÉêÉå= Ö~ë= ÇÉ= ~äí~= éêÉëáμåI=

éìÉÇÉå=~éêçîÉÅÜ~êëÉ=ÅáäáåÇêçë=ÇÉ=~äìãáåáçI=äáîá~åçë=ó=ÑìÉêíÉëI=Åçãç=ÅÉäÇ~ë=ÇÉ=ÅçãÄìëíáÄäÉK=

=

bå= ä~=ã~êáå~I= ä~=åìÉî~=ÖÉåÉê~Åáμå=ÇÉ= ÑÉêêáÉë=ó=ÅêìÅÉêçë=~ìãÉåí~ê•=Éä=ìëç=ÇÉ=~äìãáåáç= ÑìÉêíÉI=

äáîá~åçI=êÉëáëíÉåíÉ=~=ä~=Åçêêçëáμå=ó=êÉÅáÅä~ÄäÉK=kìÉî~ë=í¨ÅåáÅ~ë=ÇÉ=ëçäÇ~Çìê~=éÉêãáíáê•å=êÉÇìÅáê=äçë=

Åçëíçë= ÇÉ= Éåë~ãÄä~ÇçK= líê~ë= ~éäáÅ~ÅáçåÉë= ëÉ= Ç~ê•å= Éå= éä~í~Ñçêã~ë= éÉíêçäÉê~ë= ã~ê= ~ÇÉåíêçI=

ÅìÄáÉêí~ë=ÇÉ=ÜÉäáÅμéíÉêçëI=ó=îÉÜ∞Åìäçë=ëìÄã~êáåçë=ó=ÇÉ=ÅçãÄ~íÉI=~ë∞=Åçãç=ä~åÅÜ~ë=ó=ó~íÉëK=

=
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pÉ=ÉëéÉê~=èìÉ=Éä=ãÉêÅ~Çç=ÇÉ=~îáçåÉë=ÅêÉòÅ~=ÉåíÉ=Éä=RB=ó=SB=~åì~ä=Éå=ä~ë=éêμñáã~ë=Ççë=Ç¨Å~Ç~ëI=

~ìåèìÉ=Éä=~äìãáåáç=ÅçãéÉíáê•=Åçå=çíêçë=ã~íÉêá~äÉë=ÅçãéìÉëíçëK=

=

bå=Éä=•êÉ~=ÇÉ=Éãé~èìÉ= ëÉ=Éñéäçí~ê•å= ä~ë=åìÉî~ë= íÉÅåçäçÖ∞~ë=é~ê~=~ìãÉåí~ê= ëì= ÑìåÅáçå~äáÇ~Ç=

é~ê~=Éä=ìëì~êáç= Ñáå~äK= i~ë=ÄÉÄáÇ~ë=éìÉÇÉå=ÉåÑêá~êëÉ=~= ëá=ãáëã~ë=É= áåÇáÅ~ê= ä~= íÉãéÉê~íìê~=ÇÉ= ëì=

ÅçåíÉåáÇç=Å~ãÄá~åÇç=ÇÉ=Åçäçê=

=

bå= ä~= ÅçåëíêìÅÅáμå= Éä= ¨åÑ~ëáë= Éëí~ê•= Éå= ä~= ëçëíÉåáÄáäáÇ~ÇK= içë= Ä~àçë= êÉèìÉêáãáÉåíçë= ÇÉ=

ã~åíÉåáãáÉåíçI= Ñ~ÅáäáÇ~ÇÉë= ÇÉ= êÉìíáäáò~Åáμå= ó= ä~= ÑäÉñáÄáäáÇ~Ç= ÇÉä= ÇáëÉ¥çI= Éñé~åÇáê•å= Éä= ìëç= ÇÉ=

~äìãáåáç=Éå=Åçêíáå~ëI=îÉåí~å~ëI=éìÉêí~ëI=ó=Éå=åìÉî~ë=ÅçåëíêìÅÅáçåÉë=ç=êÉãçÇÉä~ÅáçåÉëK=

=

ÇK bi=`lkprjlI=molar``fþk=v=`ljbo`fl=ab=^irjfkfl=bk=bi=jrkalK=rk^=sfpfþk=^dr^p=

^oof_^K=

=

`çãç=ÅçåëÉÅìÉåÅá~=ÇÉä=ÇÉë~êêçääç=ÇÉ=ä~=áåÇìëíêá~=íê~åëÑçêã~Ççê~=~Öì~ë=~Ä~àçI=ä~=éêçÇìÅÅáμå=ÇÉ=

~äìãáåáç=éêáã~êáç=Ü~=~ìãÉåí~Çç=~=ìå~=í~ë~=~åì~ä=ÇÉä=QISB=ÉåíêÉ=NVVR=ó=OMMQK=m~ê~=OMMRI=ä~=

éêçÇìÅÅáμå=ÇÉ=~äìãáåáç=ãìåÇá~ä=~äÅ~åò~Ä~=PNIV=ãáääçåÉë=ÇÉ=íçåÉä~Ç~ëK=

=

bä= Öê•ÑáÅç= å⁄= O=ãìÉëíê~= ä~= ÇáëíêáÄìÅáμå= ÇÉä= Åçåëìãç= ó= éêçÇìÅÅáμå= ÇÉ= ~äìãáåáç= éêáã~êáç= Éå= Éä=

ãìåÇç=é~ê~= Éä= ~¥ç=OMMRK= içë=éêáåÅáé~äÉë= ÅçåëìãáÇçêÉë= ëçå=`Üáå~I= bìêçé~=lÅÅáÇÉåí~ä= ó= br^I=

êÉéêÉëÉåí~åÇç=êÉëéÉÅíáî~ãÉåíÉ=ìå=OOBI=ONB=ó=OMB=ÇÉä=Åçåëìãç=íçí~äK= =mçê=Éä=çíêç= ä~ÇçI= ä~=

éêçÇìÅÅáμå=Éëí•= êÉé~êíáÇ~=ÉåíêÉ=`~å~Ç•= EVB=ÇÉä= íçí~äFI=br^=ó=`Üáå~= EUB=Å~Ç~=ìåçFI=^ã¨êáÅ~=

i~íáå~=ó=^ìëíê~äá~=ETB=Å~Ç~=ìåçF=ó=bìêçé~=lÅÅáÇÉåí~ä=Åçå=QITBI=ÉåíêÉ=äçë=éêáåÅáé~äÉë=çÑÉêÉåíÉëK=

bëíç=Ç~=ìå~=áÇÉ~=~ÇÉã•ë=ÇÉ=äçë=Ñäìàçë=ÇÉ=ÅçãÉêÅáç=~=é~êíáê=ÇÉ=Éëí~=áåÑçêã~ÅáμåK=

=

i~=Å~é~ÅáÇ~Ç=ãìåÇá~ä=ÇÉ=éêçÇìÅÅáμå=ëÉ=ÅçåÅÉåíê~=ÉåNN=Åçêéçê~ÅáçåÉë=èìÉ=êÉëéçåÇÉå=éçê=OQIQ=

ãáääçåÉë=ÇÉ=íçåÉä~Ç~ëK=pá=ëÉ=~ÖêÉÖ~=ä~=Å~é~ÅáÇ~Ç=ÇÉ=`Üáå~=ëÉ=ääÉÖ~=~ä=QRB=ÇÉä=é~êèìÉ=áåëí~ä~Çç=

~Åíì~äK=

=

mçê= ∫äíáãçI= ÉñáëíÉå= éêçóÉÅíçë= áåÇìëíêá~äÉë= é~ê~= ~ìãÉåí~ê= ä~= Å~é~ÅáÇ~Ç= Éå= QIT= ãáääçåÉë= ÇÉ=

íçåÉä~Ç~ë=~ÇáÅáçå~äÉë=EÅ~ëá=ä~=ãáí~Ç=ëÉ=ìÄáÅ~=Éå=`Üáå~FK=

=

=

=

=

=
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dê•ÑáÅç=k⁄=O=

mêçÇìÅÅáμå=ó=`çåëìãç=ÇÉ=^äìãáåáç=Éå=Éä=jìåÇç=
^¥ç=OMMR==J==bå=jáääçåÉë=ÇÉ=qçåÉä~Ç~ë=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=`or=jçåáíçê==^äìãáåáìã=

=

oÉëéÉÅíç= ~ä= ÅçãÉêÅáç=ãìåÇá~äI= br^= Éë= Éä= éêáåÅáé~ä= áãéçêí~Ççê= åÉíç= ÇÉ= ~äìãáåáç= éêáã~êáçK= bå=

Åì~åíç=~=ä~ë=Éñéçêí~ÅáçåÉëI=oìëá~=êÉéêÉëÉåí~=Éä=NVB=ÇÉ=ä~ë=ãáëã~ëI=`~å~Ç•=Éä=NPBI=^ìëíê~äá~=Éä=

NNBI=kçêìÉÖ~=UB=`Üáå~=TB=ó=_ê~ëáä=Éä=SBI=é~ê~=Éä=~¥ç=OMMQK=

=

bå=Åì~åíç=~ä=ÅçåëìãçI=Éä=ãáëãç=ëÉ=áåÅêÉãÉåíμ=Éå=ìå=RMB=Éå=ìå=éä~òç=ÇÉ=NM=~¥çëK=bä=Åçåëìãç=

éÉê=Å•éáí~=Éå=OMMQ=ÑìÉ=ÇÉ=RIMU=hÖK=éçê=Ü~Äáí~åíÉK=br^=ó=`~å~Ç•=íáÉåÉå=ìå~=í~ë~=ÇÉ=Åçåëìãç=

ÇÉ=ONIO=hÖK=Å~Ç~=ìåçI=^ìëíê~äá~=ó=kìÉî~=wÉä~åÇ~=NTIT=hÖK=ó=bìêçé~=NQIP=hÖKK=

=

pÉ=ÉëéÉê~=èìÉ= ä~=ÇÉã~åÇ~=ÇÉ=~äìãáåáç=ãìåÇá~ä=ÅêÉòÅ~=~=ìå~= í~ë~=ÅÉêÅ~å~=~ä=QB=~åì~ä=Ü~ëí~=

OMMUI=ÇÉéÉåÇáÉåÇç=Ä•ëáÅ~ãÉåíÉ=ÇÉ=ä~=ÉîçäìÅáμå=èìÉ=íÉåÖ~=Éä=ãÉêÅ~Çç=ÅÜáåçK=

=

bå=Åì~åíç=~=^ã¨êáÅ~=i~íáå~I=_ê~ëáä=íáÉåÉ=Éä=RVB=ÇÉ=ä~=Å~é~ÅáÇ~Ç=áåëí~ä~Ç~I=sÉåÉòìÉä~=ìå=OTB=

ESQQ=ãáä=íçåÉä~Ç~ëF=ó=^êÖÉåíáå~=ìå=NNB=~ÇáÅáçå~äK=

=

bä=Åçåëìãç=~é~êÉåíÉ=ÇÉ=ä~=êÉÖáμå=ÑìÉ=ÇÉ=NIOQ=ãáääçåÉë=ÇÉ=íçåÉä~Ç~ë=Éå=OMMQ=ó=_ê~ëáä=ÉñéäáÅ~=Éä=

RRB= ÇÉä= ãáëãçI= j¨ñáÅç= ìå= NRB= ~ÇáÅáçå~ä= ó= sÉåÉòìÉä~= ìå= NSBKK= bä= Åçåëìãç= éÉê= Å•éáí~=

Producción

EUA; 2,5      (8%)

Canadá + México; 2,9    (9%)

Europa Occidental; 4,7
(15%)

China; 7,8
(25%)

Australasia; 2,3     (7%)  
A. Latina s/ México; 2,4   (7%)

Otros; 9,3
(29%)
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êÉÖáçå~ä=~äÅ~åòμ=Éå=OMMQ=ìåçë=OIPQ=hÖK=Eä~=ãáí~Ç=ÇÉä=éêçãÉÇáç=ãìåÇá~äFI=~ìåèìÉ=Éå=sÉåÉòìÉä~=

ëÉ=ÉäÉî~=~=TIR=âÖK=

=

bå= Åì~åíç= ~ä=ãÉêÅ~Çç=ÇÉ= ä~= ~ä∫ãáå~I= Éä=ãáëãç=Ü~= îáëíç= êÉëíêáÅÅáçåÉë= ÇÉ=çÑÉêí~= Éå= äçë=∫äíáãçë=

~¥çëI=í~ãÄá¨å=äáÖ~Çç=~=ä~=ÇÉã~åÇ~=ÇÉ=áãéçêí~ÅáçåÉë=ÇÉ=`Üáå~K=páå=ÉãÄ~êÖç=ÉñáëíÉ=ä~=éçëáÄáäáÇ~Ç=

ÇÉ=èìÉ=ä~=çÑÉêí~=Éå=ÉëíÉ=é~∞ë=~ìãÉåíÉ=ó=íáÉåÇ~=~=ÉèìáäáÄê~ê=Éä=ãÉêÅ~Çç=ó=äçë=éêÉÅáçëK=
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=

OK `þjl=pb=bpqor`qro^=i^=lcboq^=ab=^irjfkfl=k^`flk^i=

=

~K bi=jbo`^al=abi=^irjfkfl=mofj^ofl=bk=sbkbwrbi^=

=

i~=éêçÇìÅÅáμå=ÇÉ=~äìãáåáç=éêáã~êáç=Éå=sÉåÉòìÉä~=Éë=ÇÉ=ìå~ë=SQVKMMM=íçåÉä~Ç~ëI=ÇÉ=ä~ë=Åì~äÉë=

ÅçêêÉëéçåÇÉå= ìå= STB= ~= sbk^irj= ó= ìå= PPB= ~= ^i`^p^K= ^ÇáÅáçå~äãÉåíÉI= ëÉ= éêÉî¨= ìå~=

~ãéäá~Åáμå= ÇÉ= ä~ë= ä∞åÉ~ë= sI= sf= ó= sff= ÇÉ= ^i`^p^= éçê= ìåçë= SSM=ãáä= íçåÉä~Ç~ë= ~ÇáÅáçå~äÉë= ó= ä~ë=

êÉÇìÅíçê~ë=^=ó=_=ÇÉ=sbk^irjI=~ÖêÉÖ~åÇç=çíê~ë=NKPQMKMMM=íçåÉä~Ç~ë=Éå=Éä=ãÉÇá~åç=éä~òç==

=

m~ê~= Éä= ~¥ç= OMMQ= ëÉ= Éñéçêí~êçå= Å~ëá= QNQKMMM= íçåÉä~Ç~ëI= äç= èìÉ= ÇÉà~= ìå= ~ãéäáç= ã~êÖÉå= ÇÉ=

éêçÇìÅÅáμå= éêáã~êá~= èìÉ= éçÇê∞~= ëÉê= ÇÉêáî~Ç~= Éå= Éä= Ñìíìêç= Ü~Åá~= ëì= íê~åëÑçêã~Åáμå= áåíÉêå~I=

~ÇÉã•ë=ÇÉ=ä~=Å~é~ÅáÇ~Ç=~=~ÖêÉÖ~êK=

=

bå=Åì~åíç=~ä=Åçåëìãç=~é~êÉåíÉI=êÉÖáëíêμ=ìå=ÅêÉÅáãáÉåíç=ÇÉä=NRIQB=áåíÉê~åì~ä=ÉåíêÉ=NVTMJUQ=ó=

ìå~=Å~∞Ç~=Å~ëá=ÇÉä=RMB=ÉåíêÉ=NVUQ=Ó=OMMQK=

=

oÉëéÉÅíç=~=äçë=áåëìãçë=ÇÉ=ä~=Å~ÇÉå~I=ÇÉÄÉ=ëÉ¥~ä~êëÉ=èìÉ=~åì~äãÉåíÉ=ëÉ=Éñíê~Éå=RIR=ãáääçåÉë=ÇÉ=

qçåÉä~Ç~ë= ÇÉ= Ä~ìñáí~= èìÉ= ëÉ= íê~åëÑçêã~å= Éå= O= ãáääçåÉë= ÇÉ= íçåÉä~Ç~ë= ÇÉ= ~ä∫ãáå~K=

^ÇáÅáçå~äãÉåíÉ= ~= ä~= ãáå~= içë= máàáÖì~çëI= ÇçåÇÉ= _^rufirj= Éñíê~É= = ä~= Ä~ìñáí~I= ÉñáëíÉå= çíêçë=

ó~ÅáãáÉåíçë= Éå= ré~í~I= dê~å= p~Ä~å~I= aÉäí~= ^ã~Åìêç= ó= p~åí~= bäÉå~= ÇÉ= r~áê¨åK= pÉ= ÉëéÉê~= ìå~=

~ãéäá~Åáμå=ÇÉ=ä~=éêçÇìÅÅáμå=ÇÉ=_^rufirj=~=U=ãáääçåÉë=ÇÉ=íçåÉä~Ç~ë=Éå=ìå=éêáãÉê=ãçãÉåíçI=ó==

äìÉÖç= ä~=Éñéäçí~Åáμå=ÇÉ=åìÉî~ë=ãáå~ë=Éå=bä=m~äã~ê=ç=`~áÅ~ê~=ÇÉä=lêáåçÅçI=é~ê~=Éñíê~Éê=ìå~ë=Q=

ãáääçåÉë=ÇÉ=íçåÉä~Ç~ë=~ÇáÅáçå~äÉëK=

=

oÉëéÉÅíç=~= ä~=~ä∫ãáå~I=~Åíì~äãÉåíÉ=_^rufsbk=éêçÇìÅÉ=ìå~ë=O=ãáääçåÉë=ÇÉ=íçåÉä~Ç~ë=~åì~äÉëI=

éêÉîá¨åÇçëÉ= ääÉî~ê=Éëí~=çÑÉêí~=~=P=ãáääçåÉë=Éå=Éä=Åçêíç=éä~òç=ó=ÖÉåÉê~ê=çíêç=ãáääμå=ó=ãÉÇáç=Éå=

åìÉî~ë=êÉÑáå~Ççê~ë=Éå=bä=m~äã~ê=ç=`~áÅ~ê~=ÇÉä=lêáåçÅçK=

=

^ÇáÅáçå~äãÉåíÉI=ÇÉÄÉ=ÇÉÅáêëÉ=èìÉ=í~åíç=ä~=~ä∫ãáå~=Åçãç=Éä=~äìãáåáç=Éå=Äêìíç=~äÉ~Çç=ç=ëáå=~äÉ~ê=

éêçÇìÅáÇç= Åçå= ëì= áåëìãçI= íáÉåÉå= ìå= ë~äÇç= ÅçãÉêÅá~ä= ÉñíÉêåç= éçëáíáîç= ó= Ü~= ëáÇç= ~ë∞= éçê= ìå=

éÉê∞çÇç=ÇÉ=NM=~¥çëI=í~ä=Åçãç=ëÉ=ãìÉëíê~=Éå=Éä=Åì~Çêç=k⁄=NK=

=

=

=

=

=
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`ì~Çêç=k⁄=N=

`çãÉêÅáç=bñíÉêáçê=ÇÉ=sÉåÉòìÉä~=Éå=_~ìñáí~=ó=^äìãáåáç=Éå=_êìíç=
p~äÇç=ÅçãÉêÅá~ä=^åì~ä=Ebñéçêí~ÅáçåÉë=Ó=fãéçêí~ÅáçåÉëF=Éå=jáäÉë=ÇÉ=rpA=

^¥çë=NVVS=J=OMMR=
== NVVS= NVVT= NVVU= NVVV= OMMM= OMMN= OMMO= OMMP= OMMQ= OMMR= mêçãÉÇáç
þñáÇç=ÇÉ=
~äìãáåáç=
E_~ìñáí~F=

NOKPPP= TMKNUV= QPKQTR= QSKNUU= UPKOVM= VOKTMR= TVKQUS= VNKMPV= NOPKPUS= NQTKVQV TVKMMQ=

^äìãáåáç=Éå=
Äêìíç=

VNKNTO= NOVKPRR= NNOKNQS= NOOKPRS NTNKSQQ ONRKOSP NUTKQOU NRSKUNT= OPUKTSR= OTOKQPM NSVKTPU=

cìÉåíÉW=^i^af=

=

kìÉî~ãÉåíÉI=Éëí~= ëáíì~ÅáμåI= ëìã~Ç~=~= ä~=ÅçåÅêÉÅáμå=ÉîÉåíì~ä=ÇÉ= äçë=éêçóÉÅíçë=ÇÉ=~ãéäá~ÅáμåI=

ÇÉÄÉê∞~=Ç~ê=Éëé~Åáç=é~ê~=ìå=ÅêÉÅáãáÉåíç=ÇÉ=ä~=áåÇìëíêá~=íê~åëÑçêã~Ççê~=~Öì~ë=~Ä~àçI=ÖÉåÉê~åÇç=

ìå=ã~óçê=î~äçê=~ÖêÉÖ~ÇçK=

=

ÄK `lk`bmqr^ifw^`fþk=ab=i^=`^abk^=abi=^irjfkfl=

=

i~=Å~ÇÉå~=ÇÉä=~äìãáåáç=Éå=sÉåÉòìÉä~=Ü~=ÅçåÅÉåíê~Çç=ëì=ÇÉë~êêçääç=Éå= ä~ë=Éí~é~ë=ã•ë=Ä•ëáÅ~ëI=

Ä~ë~Çç= Éå= Éä= ÇÉë~êêçääç= ÇÉ= ä~ë= áåÇìëíêá~ë= ÇÉ= dì~ó~å~K= rå~= éêçéçêÅáμå= ã~óçê= ~ä= SMB= ÇÉä=

~äìãáåáç=éêáã~êáç=éêçÇìÅáÇç=~Åíì~äãÉåíÉ=ëÉ=Éñéçêí~=Å~ëá=ëáå=~ÖêÉÖ~Åáμå=ÇÉ=î~äçêK=

=

bå= Éä= Åì~Çêç= å⁄= O= ëÉ= êÉëìãÉå= äçë= éêáåÅáé~äÉë= éêçÇìÅíçë= ó= éêçÅÉëçë= éêÉëÉåíÉë= Éå= ä~=

íê~åëÑçêã~Åáμå=ÇÉä=~äìãáåáçK=

=

`ì~Çêç=k⁄=O=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
mêáåÅáé~äÉë=mêçÇìÅíçë=ó=mêçÅÉëçë=Éå=ä~=qê~åëÑçêã~Åáμå=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

pÉÅíçêÉë=
=

mêçÇìÅíçë=
`çåëíêìÅÅáμå= bäÉÅíêáÅáÇ~Ç= qê~åëéçêíÉ= bãé~èìÉ= _áÉåÉë=ÇÉ=

`çåëìãç=
oÉÑêáÖÉê~Åáμå=

cì
åÇ

áÅ
áμ
å= mÉêÑáäÉë=

mìÉêí~ë=
`Éêê~Çìê~ë=
sÉåí~å~ë=

^ä~ãÄêμå=
=
`çåÇìÅíçêÉë=

oìÉÇ~ë=
=
m~êíÉë=ó=éáÉò~ë=
~ìíçãçíêáÅÉë=

^ÉêçëçäÉë=
qìÄçë=
Åçä~éëáÄäÉë=
m~ëíáää~ë==
é~ê~=Éåî~ëÉë=

m~êíÉë=ó=éáÉò~ë=
ÉäÉÅíêçÇçJ=
ã¨ëíáÅçë=

=

i~
ã
áå
~Å
áμ

å=

qÉÅÜçë=
qçäÇçë=
mÉêëá~å~ë=

qê~åëÑçêã~ÇçêÉë=
mä~Å~ë=
`çãéçåÉåíÉë=ÇÉ=
íìÄÉê∞~ë=

`~êêçÅÉê∞~ë=
o~Çá~ÇçêÉë=

q~é~ë=ó=
ÅìÉêéçë==
é~ê~=Éåî~ëÉë=

ríÉåëáäáçë=ó=
Éèìáéçë=ÇÉ=
ÅçÅáå~=
lää~ëI=Ä~íÉê∞~ë=
ÇÉ=ÅçÅáå~=

bèìáéçë==
êÉÑêáÖÉê~Åáμå=
`~î~ë=

cç
áä=

qÉÅÜçë==
Åäáã~íáò~Ççë=

oÉÅìÄêáãáÉåíçI=
Å~ÄäÉë=Éä¨ÅíêáÅçë=ó=
íÉäÉÑμåáÅçë=

`çãéçåÉåíÉë=
é~ê~=~áêÉ=
~ÅçåÇáÅáçå~Çç=

båîçäíçêáçë=
ÅáÖ~êêáääçë=ó=
~äáãÉåíçë=

m~éÉä=ÇÉ=ìëç=
Ççã¨ëíáÅç=

bî~éçê~ÇçêÉë=
^áëä~ãáÉåíçë==
ÇÉ=ÇìÅíçëI==
fåíÉêÅ~ãÄá~ÇçêÉë=
ÇÉ=Å~äçê=
båÑêá~ÇçêÉë=

cìÉåíÉW=êÉîáëí~=“jìåÇç=^äìãáåáçÒI=~¥ç=NI=bÇáÅáμå=OK=
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bä=Öê•ÑáÅç=k⁄=P=ãìÉëíê~=ä~=ÉëíêìÅíìê~=ÇÉ=ä~=Å~ÇÉå~=ÇÉä=~äìãáåáç=Éå=sÉåÉòìÉä~I=Åçå=ëÉáë=Éëä~ÄçåÉë=

èìÉ=êÉÖáëíê~å=é~ëçë=ëìÅÉëáîçë=ÇÉ=Éä~Äçê~Åáμå=ó=~ÖêÉÖ~Åáμå=ÇÉ=î~äçêK=i~=ãáëã~=ÑìÉ=Éä~Äçê~Ç~=~=

é~êíáê= ÇÉ= ä~= áåÑçêã~Åáμå= äÉî~åí~Ç~= éçê= Éä= fåëíáíìíç= k~Åáçå~ä= ÇÉ= bëí~Ç∞ëíáÅ~= Éå= ä~= båÅìÉëí~=

fåÇìëíêá~ä= OMMQ= ó= ÅçãéäÉãÉåí~Ç~= éçê= ÉåíêÉîáëí~ë= íÉäÉÑμåáÅ~ë= ~= ÖÉêÉåíÉë= ÇÉ= ìå~= ãìÉëíê~= ÇÉ=

ÉãéêÉë~ëK=

=

bä=bëä~Äμå=N=áåÅäìóÉ=ä~=Éñíê~ÅÅáμå=ÇÉ=Ä~ìñáí~I=ìå~=êçÅ~=ëÉÇáãÉåí~êá~=é~ê~=ä~=éêçÇìÅÅáμå=éçëíÉêáçê=

ÇÉ=~ä∫ãáå~K=

=

bä=bëä~Äμå=O= áåÅäìóÉ= ä~=Éä~Äçê~Åáμå=ÇÉ=^ä∫ãáå~=~=é~êíáê=ÇÉ= ä~=Ä~ìñáí~=ó= ä~=éêçÇìÅÅáμå=ÇÉ=çíêçë=

áåëìãçë= Åçãç= ÅçèìÉ= ÇÉ= éÉíêμäÉç= ó= ãÉí~ä∫êÖáÅçI= Ñäìçêìêç= ÇÉ= ~äìãáåáç= E•åçÇçëI= Å•íçÇçëF= ç=

~äèìáíê•å=é~ê~= Éä= éçëíÉêáçê= éêçÅÉëç=Ä•ëáÅç=ÇÉ= Éä~Äçê~Åáμå=ÇÉ= ~äìãáåáç=éêáã~êáçK= bä= éêçÅÉëç=ÇÉ=

çÄíÉåÅáμå=ÇÉ=~ä∫ãáå~=~=é~êíáê=ÇÉ=ä~=Ä~ìñáí~=áåÅäìóÉ=Éä=ãçäáÇç=ÇÉ=ä~=ãáëã~I=íê~í~ãáÉåíç=Éå=ëçÇ~=

Å•ìëíáÅ~I=Ñáäíê~Çç=ó=Å~äÅáå~Åáμå=ÇÉä=éêçÇìÅíç=é~ê~=ÖÉåÉê~ê=μñáÇç=ÇÉ=~äìãáåáç=E~ä∫ãáå~FK=

=

bä=bëä~Äμå=P=Éëí•=ÅçåÑçêã~Çç=éçê=ä~ë=áåÇìëíêá~ë=èìÉ=éêçÇìÅÉå=~äìãáåáç=éêáã~êáç==~=é~êíáê=ÇÉ=ä~=

~ä∫ãáå~=ó=ÇÉ=~äìãáåáç= êÉÅìéÉê~ÇçK=pÉ= = áåÅäìóÉå= í~ãÄá¨å= ä~ë=ÉãéêÉë~ë=èìÉ= Ñ~ÄêáÅ~å=éêçÇìÅíçë==

èì∞ãáÅçë=ó=ÇÉ=ÅÉê•ãáÅ~==~=é~êíáê=ÇÉ=ä~==~ä∫ãáå~K==

=

bä=bëä~Äμå=Q=áåÅäìóÉ=ä~ë=áåÇìëíêá~ë=èìÉ==~ÇèìáÉêÉå==~äìãáåáç=éêáã~êáç=ÇÉ=^i`^p^=ó=sbk^irj=ó=

éêçÇìÅÉå=ÑìåÇ~ãÉåí~äãÉåíÉ=ëÉãáÉä~Äçê~ÇçëK=

=

bä=bëä~Äμå=R=ÅçãéêÉåÇÉ=ä~ë=áåÇìëíêá~ë=èìÉ=íê~åëÑçêã~å==~äìãáåáç==ç==éêçÇìÅíçë=ëÉãáÉä~Äçê~Ççë==

éêçîÉåáÉåíÉë==ÇÉ=ä~ë=áåÇìëíêá~ë=ÇÉä=Éëä~Äμå=Q=ç=ÇÉ=ÉãéêÉë~ë=ÇáëíêáÄìáÇçê~ëK=

=

bä= bëä~Äμå= S= áåÅäìóÉ= ~èìÉää~ë= = áåÇìëíêá~ë= = ç= ëÉÅíçêÉë= èìÉ= ÅçåëìãÉå= éêçÇìÅíçë= ÇÉ= ~äìãáåáç==

éêçîÉåáÉåíÉë==ÇÉ=äçë=Éëä~ÄçåÉë=~åíÉêáçêÉë=ó=èìÉ=åç=Éëí•å=Å~í~äçÖ~Ççë=Åçãç=éêçÇìÅíçë=ãÉí•äáÅçë=

Ä•ëáÅçëK=

=

^Üçê~= ÄáÉåI= ÇÉåíêç= ÇÉ= ìå~= Éëíê~íÉÖá~= ÇÉ= ÇÉë~êêçääç= ÇÉ= Å~éáí~ä= å~Åáçå~ä= ó= ÇÉ= éêçãçÅáμå= ÇÉ=

åìÉî~ë= Ñçêã~ë= ÇÉ= ÖÉêÉåÅá~= ó= éêçéáÉÇ~ÇI= ÖÉåÉê~äãÉåíÉ= ~ëçÅá~Ç~ë= ~= ÉãéêÉåÇáãáÉåíçë= èìÉ=

áåÅçêéçêÉå= åìÉîçë= ~ÅíçêÉë= ÇÉåíêç= ÇÉ= ìå= éêçÅÉëç= ÇÉ= áåÅäìëáμåI= áåíÉêÉë~= ~å~äáò~ê= •êÉ~ë= ÇÉ=

éçíÉåÅá~äáÇ~Ç=é~ê~=ä~=áåÅçêéçê~Åáμå=ÇÉ=Éëíçë=åìÉîçë=~ÅíçêÉëK=

=

páå= ÇìÇ~= Éëí~ë= çéçêíìåáÇ~ÇÉë= ëÉ= Ü~ää~å= ~Öì~ë= ~Ä~àç= Éå= ä~= Å~ÇÉå~I= é~êíáÅìä~êãÉåíÉ= Éå= ä~=

íê~åëÑçêã~Åáμå= ÇÉ= äçë= éêçÇìÅíçë= Ä•ëáÅçë= ÇÉ= ä~= ãáëã~= ó= Éå= ~ÅíáîáÇ~ÇÉë= ~ëçÅá~Ç~ë= Éå= ä~=
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ÅçåÑçêã~Åáμå=ÇÉ=êÉÇÉë=ÇÉ=ÉãéêÉë~ëK=mçê=Éääç=Éå=äç=èìÉ=ëáÖìÉ=ëÉ=é~êíáÅìä~êáò~ê•=Éä=~å•äáëáë=Éå=ä~=

éêçÇìÅÅáμå=ÇÉ=äçë=Éëä~ÄçåÉë=Q=~=SK==

dê•ÑáÅç=k⁄=P=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

bëíêìÅíìê~=ÇÉ=ä~=`~ÇÉå~=éçê=bëä~ÄçåÉë=ó=mêáåÅáé~äÉë=mêçÇìÅíçë=

=
ESLABÓN 1 ESLABÓN 2 ESLABÓN 3 ESLABÓN 4 ESLABÓN 5 ESLABÓN 6

Aleaciones. Polvo 
de aluminio. 

Hojuelas
Techos Químicos

Perfiles Radiadores Pinturas
Escoria de 

Alumiio

Rines / piezas Ductos, 
fregaderos

Fluoruro de 
Aluminio

Chatarra de 
Aluminio

Láminas Foil
Cilindros 

colapsibles, 
aerosoles

Mantos 
impermeabilizado

s
Alquitrán 
(Ánodos, 
Cátodos)

Aluminio líquido

Pastillas Filtros aire
Coque de 
petróleo Cilindros

Lingotes Pailas Antenas Cerámicas 
refractrias

Coque 
metalúrgico Lingotes

Ollas Estructuras 
metálicas

Otros Insumos Láminas

Químicos
Bases para 
puertas y 
ventanas

Bauxita Alúmina Alambrón

Alambrón, cables, 
alambre Piezas Accesorios de 

oficina

Aluminio 
Importado

Tubos Condensa dores

Exportación

Envases, tapas Moldes Cosméticos

Alúmina química

Carrocerías Filtros de 
aluminio

Cerámica en 
Vidrio

Cavas, 
refrigeradores Papel aluminio Lámparas =

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQ=

=

=

=
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ÅK mofk`fm^ibp=molar`qlp=

=

pÉÖìáÇ~ãÉåíÉ=ó=é~ê~=Ñ~Åáäáí~ê=Éä=~å•äáëáë=ëÉ=Åä~ëáÑáÅμ=ä~=éêçÇìÅÅáμå=ÇÉ=ä~=Å~ÇÉå~=ëÉÖ∫å=Éä=íáéç=ÇÉ=

éêçÇìÅíçK=pÉ=ÇÉÑáåáÉêçå=äçë=ëáÖìáÉåíÉë=ëÉÅíçêÉëW=

=

_•ëáÅçW= áåÅäìóÉ= äçë= éêçÇìÅíçë= éêçîÉåáÉåíÉë= ÇÉ= ä~ë= ÉãéêÉë~ë= Ä•ëáÅ~ë= èìÉ= éêçÇìÅÉå= = Ä~ìñáí~I=

•åçÇçëI==~ä∫ãáå~==ó==~äìãáåáçK=

=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=_•ëáÅç=~äìãáåáç=äáèìáÇçI=ÅáäáåÇêçëI=äáåÖçíÉëI=~ä~ãÄêμå=ÇÉ=~äìãáåáçI=ä~ãáå~ë=

ó=Åáåí~ëI=éä~åÅÜ~ëI=êçääçëI=ÅáäáåÇêçë=

=

bä¨ÅíêáÅçW=ÅçãéêÉåÇÉ=äçë=éêçÇìÅíçë=ìíáäáò~Ççë=Éå=Éä=ëÉÅíçê=Éä¨ÅíêáÅçK=

=

=

mêçÇìÅíçë= ÇÉä= ëÉÅíçê= bä¨ÅíêáÅçW= ~åíÉå~ë= qsI= íê~åëÑçêã~ÇçêÉëI= ä•ãé~ê~ëI= ÅçåÉÅíçêÉëI= ~áëä~åíÉëI=

ãçíçêÉëI= í~ÄäÉêçëI= ~ä~ãÄêÉëI= Å~ÄäÉëI= í~ÄäÉêçëI= íÉêãçÅìéä~ëI= Éèìáéçë= ÇÉ= ãÉÇáÅáμåI= ~îáëçë=

äìãáåçëçëI= ÑìëáÄäÉëI= ~áêÉ= ~ÅçåÇáÅáçå~ÇçI= ~äí~îçÅÉëI= êÉÖäÉí~ëI= Éèìáéçë= íÉäÉÑμåáÅçëI= éáò~êê~ë=

ÇÉéçêíáî~ëI=êÉÑäÉÅíçêÉëI=Éèìáéçë=ÇÉ=ÅçåíêçäK=

=

`çåëíêìÅÅáμåW=ÅçãéêÉåÇÉ=äçë=éêçÇìÅíçë=ìíáäáò~Ççë=Éå=Éä=ëÉÅíçê=Éä¨ÅíêáÅçK=

=

=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=`çåëíêìÅÅáμåW=ä•ãáå~ë=ÇÉ=íÉÅÜçI=Å~å~äÉëI=ÅÉê•ãáÅ~I=éìÉêí~ë=ó==îÉåí~å~ë=ó=

ëìë= Ä~ëÉë= I= éìÉêí~ë= éäÉÖ~ÄäÉëI= = ÉëÅ~äÉê~ëI= ä•ãáå~ë= ÇÉ= íÉÅÜçI= áãéÉêãÉ~Äáäáò~åíÉëI= ~ä~ãÄêÉI=

ÉäÉãÉåíçë= ÉëíêìÅíìê~äÉë= é~ê~= ÅçÄÉêíìê~ë= äáÖÉê~ë= Åçå= ä•ãáå~ë= ÇÉ= ~äìãáåáçI= ÇìÅíçë= Éñíê~ÅíçêÉë= ÇÉ=

Ö~ëÉëI= ~åÇ~ãáçëI= Å~å~äÉë= Éå= íÉÅÜçëI= ÇáîáëáçåÉë= áåÇìëíêá~äÉëI= é~ê~ëçäÉëI= ã~êèìÉëáå~ëI= íÉÅÜçë= ó=

ÅìÄáÉêí~ëI=Ä~ê~åÇ~ëK=

=

rå=ëÉÅíçê=êÉä~Åáçå~Çç=Éë=Éä=ÇÉ=ÅçåëíêìÅÅáμå=å~î~äI=Åçå=~éäáÅ~ÅáçåÉë=Éå=ÉãÄ~êÅ~ÅáçåÉë=ãáäáí~êÉëI=

íê~åë~íä•åíáÅçëI= ä~åÅÜ~ëI= ó~íÉëI= Ä~êÅçë= é~ê~= ÇÉéçêíÉ= ó= êÉÅêÉ~ÅáμåI= ÉåíêÉ= çíêçë= ãçÇÉäçëK= içë=

éêáåÅáé~äÉë= éêçÇìÅíçë= ìíáäáò~ÇçëW= éÉêÑáäÉëI= ÅÜ~é~ë= ó= ÄçÄáå~ëX= í~ãÄá¨å= éÉêÑáäÉë= ÉñíêìÇáÇçë= ÇÉ=

~äìãáåáç=é~ê~=éä~í~Ñçêã~ë=ëÉãá=ëìãÉêÖáÄäÉë=

=

bãé~èìÉW=áåÅäìóÉ=äçë=éêçÇìÅíçë=ÇÉëíáå~Ççë=~=ìë~êëÉ=Åçãç=Çáëíáåíçë=íáéçë=ÇÉ=Éãé~èìÉ=

=
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=

mêçÇìÅíçë= ÇÉä= ëÉÅíçê= bãé~èìÉW= é~éÉäI= ä~í~ëI= Éåî~ëÉë= Åçä~éëáÄäÉë= ~ÉêçëçäÉëI= Éåî~ëÉë= îáÇêáçI=

Éåî~ëÉ=íìÄçëI=í~é~ë=

=

fåÇìëíêá~W= ÅçãéêÉåÇÉ= ~= äçë= éêçÇìÅíçë= éêçîÉåáÉåíÉë= ÇÉ= áåÇìëíêá~ë= èìÉ= íê~åëÑçêã~å= éêçÇìÅíçë=

ëÉãáÉä~Äçê~Ççë= ÇÉ= = ~äìãáåáç= ç= èìÉ= = Ñ~ÄêáÅ~å= éêçÇìÅíçë= = èìÉ= ëçå= áåëìãçë= ÇÉä= = éêçéáç= ëÉÅíçê=

áåÇìëíêá~ä=ó=èìÉ=åç=Éëí•å=ÅçãéêÉåÇáÇçë=Éå=äçë=çíêçë=ëÉÅíçêÉëK=

=

mêçÇìÅíçë= ÇÉä= ëÉÅíçê= ÇÉ= fåÇìëíêá~W= î•äîìä~ë= éáÉò~ëI= ÄçãÄ~ë= éáÉò~ëI= ÉåÖê~å~àÉëI= Äçí= åáÅäÉI=

éÉêÑáäÉëI=ã~èìáå~êá~I=ã~èìáå~êá~=~äáãÉåíçëI=êçÇáääçëI=éçäáÇçêáçëI=äáåÖçíÉë=é~áä~I=é~ëíáää~ëI=ÅÉê•ãáÅ~ë=

êÉÑê~Åí~êá~ëI=ã~èìáå~êá~= ~Öê∞Åçä~I= é~ëíáää~ëI= ä~ãáå~ëI= í~åèìÉëI= äáåÖçíÉëI= ÜçàìÉä~ëI= Éèìáéçë= ÇÉ= ~áêÉ=

~ÅçåÇáÅáçå~ÇçI=Ñáäíêçë=~äìãáåáçI=éÉêÑáäÉëI=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáçI=ãçäÇÉë=î•äîìä~ëI=~åíÉå~ëI= Ñáäíêçë=

~áêÉI=Å~î~ë=êÉÑêáÖÉê~Ç~ëI=í~åèìÉëI=Ä~ëÉë=ãçíçêI=ÅçãéêÉëçêÉëI=Éãé~èìÉí~ÇçêI=ÅçÅáå~ë=áåÇìëíêá~äÉëI=

Å~î~ë=êÉÑêáÖÉê~Ç~ëI=ÄçãÄ~ë=Éä¨ÅíêáÅ~ëI=ÉëÑÉê~ë=~äìãáåáçI=Éãé~Å~Çìê~ëI=

=

_áÉåÉë=ÇÉ=ÅçåëìãçW=áåÅäìóÉ=éêçÇìÅíçë=ÇÉ=Åçåëìãç=Ñáå~äK=

mêçÇìÅíçë=é~ê~=ÅçåëìãçK==

=

`êÉã~ääÉê~ëI= ä~î~Ççê~ë= ó= = ëÉÅ~Ççê~ëI= ÉäÉÅíêçÇçã¨ëíáÅçëI= Ä~åÅçëI= éìêáÑáÅ~ÇçêÉë= ÇÉ= = ~Öì~I= Ñçáä=

ä~ãáå~ÇçI=~ÅÅÉëçêáçë=ÇÉ=çÑáÅáå~I=Ä~åÇÉà~ë=I=êçÇáääçëI==ÄêçÅÜ~ëI=ÅÉêê~Çìê~ëI=çíêçë=ÇÉ=ìëç=Ççã¨ëíáÅç=

Eçää~ëI= ÅìÄáÉêíçëFI= ÜÉêê~ãáÉåí~ëI= ÉëÅ~äÉê~ëI= é~åÉäÉë= ÇÉ= ~äìãáåáçI= ëáää~ë= ÇÉ= çÑáÅáå~I= ã~åáää~ëI=

éêçÇìÅíçë=ÇÉ==ÑÉêêÉíÉê∞~I=Åçëã¨íáÅçëI=ãìÉÄäÉëI=ÇìÅÜ~ëK=

=

nì∞ãáÅçW=ÅçãéêÉåÇÉ=ä~=Ñ~ÄêáÅ~Åáμå=ÇÉ=éêçÇìÅíçë=èì∞ãáÅçë=~=é~êíáê=ÇÉ=ä~=~ä∫ãáå~=ó=ÇÉä=éçäîç=ÇÉ=

~äìãáåáçK=

=

=

mêçÇìÅíçë= ÇÉä= ëÉÅíçê= nì∞ãáÅçW= éáåíìê~ëI= ÇÉíÉêÖÉåíÉëI= Åçëã¨íáÅçëI= éáÖãÉåíçëI= ~åíáë¨éíáÅçëI=

Ää~åèìÉ~ÇçêÉëI= ~äèìáÅáÇ~ëI= = ~åíáÅçêêçëáîçëI= Ä~êåáÅÉëI= ëçäîÉåíÉëI= êÉãçîÉÇçê= ÇÉ= ÅÉê~I= ÅäçêçI=

~áëä~ãáÉåíç= í¨êãáÅçI= éêçÇìÅíçë= ~ëÑ•äíáÅçëI= Ä~êåáÅÉë= ó= íáåí~ëI= Éëã~äíÉë= ÜçêåÉ~ÄäÉëI= ä~Å~ëI= Ä~ëÉë=

ã~ëáää~ëI=ÑçåÇçë=~åíáÅçêêçëáîçëI=~ìñáäá~êÉë=éáåíìê~ë=~Åê∞äáÅ~ëI=éìäáãÉåíçëI=ÅÉê~ëI==

=

qê~åëéçêíÉW=áåÅäìóÉ=ä~=Ñ~ÄêáÅ~Åáμå=ÇÉ=éêçÇìÅíçë=é~ê~=Éä=Éèìáéç=ÇÉ=íê~åëéçêíÉ=

=

=

=
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=

mêçÇìÅíçë=ÇÉä=ëÉÅíçê=íê~åëéçêíÉW=Å~êêçÅÉê∞~ëI=Å~Äáå~ëI=~ãÄìä~åÅá~ëI=I=Å~Äáå~ëI=êìÉÇ~ë=~äìãáåáçI==

ÑìêÖçåÉëI= ÅáëíÉêå~ëI= ÅçãéçåÉåíÉëI= ê~Çá~ÇçêÉëI= ä~åÅÜ~ë= ~äìãáåáçI= ~ìíçÄìëÉëI= éáÉò~ë= îÉÜ∞ÅìäçëI==

éêçéÉä~ëK=

=

^ÇáÅáçå~äãÉåíÉI=ó=~ìåèìÉ=åç=Ü~=ëáÇç= áÇÉåíáÑáÅ~Çç=ÉñéêÉë~ãÉåíÉ=Éå= äçë=Öê~åÇÉë=~ÖêÉÖ~Ççë=ÇÉä=

ÉëíìÇáçI=ãÉêÉÅÉ= ä~=éÉå~=ãÉåÅáçå~êëÉ=Éä= Å~ëç=ÇÉ= ä~=éêçÇìÅÅáμå=ÇÉ= áãéäÉãÉåíçë=é~ê~=Éä= ëÉÅíçê=

ë~äìÇ=éçê=ëì=éçíÉåÅá~äáÇ~Ç=é~ê~=ÅçÄáà~ê=~=åìÉî~ë=bmpK=^ä=êÉëéÉÅíç=ëÉ=ÇÉíÉÅí~êçå=S=ÉãéêÉë~ëI=Éå=

í~åíç=ä~=ã~óçê=é~êíÉ=ÇÉ=ä~=ÇÉã~åÇ~=å~Åáçå~ä=ëÉ=ÅìÄêÉ=Åçå=áãéçêí~ÅáçåÉëK=bå=ÖÉåÉê~ä=ëÉ=ìíáäáò~å=

áåëìãçë= ÇÉ= ~äí~= éìêÉò~I= ÇÉ= VVITB= é~ê~= Ü~ÅÉê= ÉñíêìëáçåÉë= Éå= Ñçêã~= ÇÉ= íìÄçë= ÇÉ= ÇáÑÉêÉåíÉë=

Çá•ãÉíêçë=èìÉ= äìÉÖç= ëçå=ÇçÄä~Ççë=éçê=ã•èìáå~ë= ç= ~êíÉë~å~äãÉåíÉK= içë=éêáåÅáé~äÉë=éêçÇìÅíçë=

ÇÉíÉÅí~Ççë=ÑìÉêçåW=

=

=

mêçÇìÅíçë= ÇÉä= ëÉÅíçê= ë~äìÇW= íçÄçë= ó=éçåÅÜÉê~ë= Åä∞åáÅ~ëI= Å~ã~ë= Åä∞åáÅ~ëI=ãÉë~ë=ÇÉ=åçÅÜÉI=ÇÉ=

ÅçãÉêI= ÉëÅ~ÄÉäI= Å~êêáíçë= ÇÉ= ãÉÇáÅ~ãÉåíçëI= Ä~åÇÉà~ëI= ãÉë~ë= ÇÉ= çéÉê~ÅáμåI= Å~êêçë= ÇÉ=

áåëíêìãÉåí~ÅáμåI=é~ê~äÉë=ÇÉ= ëìÉêçI= ëáää~ë=ÇÉ= êìÉÇ~ëI= ÅçÅÜÉë=çêíçé¨ÇáÅçëI=é~êíÉë= ó=éáÉò~ë=ÇÉ= äçë=

ãáëãçëI= ãìäÉí~ëI= Ä~ëíçåÉë= Ñ¨êìä~ëI= ~åÇ~ÇÉê~ë= ó= éêμíÉëáëI= Äê~òçë= ÉäÉÅíêμåáÅçëI= ~é~ê~íçë= é~ê~=

é~ê•äáëáë=áåÑ~åíáäK=

=

=



 17

=

ÇK afpqof_r`fþk=dbldožcf`^=

=

bä=Öê•ÑáÅç=k⁄=Q=ãìÉëíê~=ä~=ÇáëíêáÄìÅáμå=ÖÉçÖê•ÑáÅ~=ÇÉ=ä~=áåÇìëíêá~=ÇÉä=~äìãáåáç=Éå=sÉåÉòìÉä~K=^ää∞=

ëÉ= îÉ= èìÉ= Éä= ä~= éêçÇìÅÅáμå= Ä•ëáÅ~= ëÉ= ÅçåÅÉåíê~= Éå= Éä= bëí~Çç= _çä∞î~êK= ^Öì~ë= ~Ä~àçI= Éä= bëí~Çç=

`~ê~ÄçÄç= àìåíç= ~= ^ê~Öì~I= jáê~åÇ~= ó= i~ê~= ÉñéäáÅ~å= ìå= ÉäÉî~Çç= éçêÅÉåí~àÉ= ÇÉ= äçë=

Éëí~ÄäÉÅáãáÉåíçë=ÇÉ=ä~=Å~ÇÉå~=ÇÉ=~äìãáåáç=å~Åáçå~äK=

=

dê•ÑáÅç=k⁄=Q=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

aáëíêáÄìÅáμå=dÉçÖê•ÑáÅ~=

mçê=bëí~Çç=ó=k⁄=ÇÉ=bëí~ÄäÉÅáãáÉåíçë===J===^¥ç=OMMQ=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=Å•äÅìäçë=éêçéáçëI=fkbI=~¥ç=OMMQ=

=

bå= Åì~åíç= ~= ä~= ÇáëíêáÄìÅáμå= ÖÉçÖê•ÑáÅ~= ÇÉ= ä~ë= çíê~ë= î~êá~ÄäÉë= ÑìåÇ~ãÉåí~äÉë= EÖê•ÑáÅç= k⁄= RFI= Éä=

bëí~Çç=_çä∞î~ê=ÅçåÅÉåíê~=Éä=QQB=ÇÉä=Åçåëìãç=íçí~ä=ÇÉ=~äìãáåáç=ÇÉ=ä~=Å~ÇÉå~I=êÉëéçåÇÉ=éçê=Éä=

ROB= ÇÉä= î~äçê= éêçÇìÅáÇç= ó= éçê= Éä= QPB= ÇÉä= ÉãéäÉç= ÖÉåÉê~Çç= ÇÉ= ä~= Å~ÇÉå~K= iÉ= ëáÖìÉå= Éå=

áãéçêí~åÅá~=`~ê~ÄçÄç=ó=^ê~Öì~I=èìÉ=àìåíçë=ÉñéäáÅ~å=Éä=QTB=ÇÉä=Åçåëìãç=ÇÉ=~äìãáåáçI=OSB=ÇÉä=

î~äçê=~ÖêÉÖ~Çç=ó=POB=ÇÉä=ÉãéäÉç=ÖÉåÉê~Çç=Éå=ä~=Å~ÇÉå~K=

BOLIVAR; 
100%

BOLIVAR; 
100%

ARAGUA; 
19%

BOLIVAR; 
15%

CARABOBO; 
32%

D. Capital; 6%

LARA; 9%

MIRANDA; 17%

TACHIRA; 
2%

ARAGUA; 
19%

BOLIVAR; 
7%

CARABOBO; 
11%

D. Capital; 5%
GUARICO; 1%
LARA; 15%

MIRANDA; 27%

TACHIRA; 3%
ZULIA; 4%

Otros; 11%

ARAGUA; 
16%

BOLIVAR; 
16%

CARABOBO; 
23%

GUARICO; 5%
LARA; 7%

MIRANDA; 16%

TACHIRA; 2%ZULIA; 2%

Otros; 14%

0%

20%

40%

60%

80%

100%

%

Eslabón 1 y 2
1 Establecimiento

Eslabón 3
2 Establecimientos

Eslabón 4
53 Establecimientos

Eslabón 5
134 Establecimientos

Eslabón 6
43 Establecimientos

Eslabones y Estados
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dê•ÑáÅç=k⁄=R=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

aáëíêáÄìÅáμå=dÉçÖê•ÑáÅ~=Ó=^¥ç=OMMQ=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=Å•äÅìäçë=éêçéáçëI=fkbI=~¥ç=OMMQ=

=

ÉK ^kžifpfp=ab=i^=`^abk^=

=

áK i^=`^abk^=bk=pr=`lkgrkql=

=

i~=ãìÉëíê~=~å~äáò~Ç~I=~=é~êíáê=ÇÉ=ä~=áåÑçêã~Åáμå=äÉî~åí~Ç~=éçê=Éä=fåëíáíìíç=k~Åáçå~ä=ÇÉ=bëí~Ç∞ëíáÅ~=

Ó=fkbI=~äÅ~åò~=~=OPR=ÉãéêÉë~ë=ã~åìÑ~ÅíìêÉê~ëI=èìÉ=éêçÇìÅÉå=ç=ÅçåëìãÉå=~äìãáåáç=~=äç=ä~êÖç=

ÇÉ=Çáëíáåí~ë=Ñ~ëÉë=ÇÉ=Éä~Äçê~Åáμå=ó=Åçå=ÇáÑÉêÉåíÉë=éêçéçêÅáçåÉë=ÇÉ=~äìãáåáç=Åçãç=áåëìãçK=

=

bå=Éä=~å•äáëáë=èìÉ=ëáÖìÉ=ó=~=äçë=ÉÑÉÅíçë=ÇÉ=Éîáí~ê=ÇáëíçêëáçåÉë=ëÉ=èìáí~êçå=ÇÉ=ä~=ãìÉëíê~=Ççë=Å~ëçë=

ÇÉ= ÉãéêÉë~ë= ÇÉ= Öê~å= ÇáãÉåëáμå= ó= èìÉ= ÅçåëìãÉå=ãìó= éçÅç= ~äìãáåáçK= pÉ= ëÉé~ê~êçå= ~ë∞= ìå~=

ëáÇÉê∫êÖáÅ~=èìÉ=íáÉåÉ=ìå=îçäìãÉå=ãìó=~äíç=ÇÉ=î~äçê=~ÖêÉÖ~Çç=Åçå=ìå=Åçåëìãç=Éëí~Ç∞ëíáÅ~ãÉåíÉ=

éçÅç= ëáÖåáÑáÅ~íáîç= ÇÉ= ~äìãáåáç= ó= ìå~= ÉãéêÉë~= ÇÉä= ëÉÅíçê= éÉíêçèì∞ãáÅç= èìÉ= ÅçåëìãÉ= ~ä∫ãáå~I=

í~ãÄá¨å=Éå=ìå~=éêçéçêÅáμå=ãÉåçê=ÇÉ=ëìë=áåëìãçë=íçí~äÉëK=q~ä=Åçãç=ëÉ=ãìÉëíê~=Éå=Éä=Öê•ÑáÅç=k⁄=

Distribución del Empleo Distribución del Valor Agregado

Distribución del Consumo de Aluminio

Bolívar; 
52%

Carabobo; 14%

Aragua; 12%

Mérida; 11%

Miranda; 6% Otro
s; 

5%

Bolívar; 43%

Carabobo; 17%
Aragua; 15%
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SI= ä~ë= OPP= ÉãéêÉë~ë= êÉëí~åíÉë= ÖÉåÉê~å= ìå= î~äçê= ~ÖêÉÖ~Çç= ÇÉ= PKURM= ãáää~êÇçë= ó= çÅìé~å= Å~ëá=

PPKMMM=éÉêëçå~ëK=bä=Åçåëìãç=ÇÉ=~äìãáåáç=~=äç=ä~êÖç=ÇÉ=ä~=Å~ÇÉå~=ääÉÖ~=Å~ëá=~=_ëK=NKOMV=ãáää~êÇçëK=

=

dê•ÑáÅç=k⁄=S=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
^ëéÉÅíçë=dÉåÉê~äÉë=ÇÉ=ä~=Å~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQ=

=

Valor Bruto de Producción

Bs. 7.359 millardos

Valor Bruto de Producción

Bs. 7.359 millardos

Consumo de Aluminio

Bs. 1209 millardos

Consumo de Aluminio

Bs. 1209 millardos

Valor Agregado

Bs. 3.850  millardos

Valor Agregado

Bs. 3.850  millardos

Empresas: 233

Estrato I: 64
Estrato II: 40
Estrato III: 67
Estrato IV: 62

Empresas: 233

Estrato I: 64
Estrato II: 40
Estrato III: 67
Estrato IV: 62

Empleo

32.820 ocupados

Empleo

32.820 ocupados

CADENA DEL 
ALUMINIO EN 
VENEZUELA
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VARIABLES DE LA 

MUESTRA ESTUDIADA
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ááK afpqof_r`fþk=pb`qlof^i=

=

bä=Åì~Çêç=k⁄=P=ãìÉëíê~=èìÉ=ä~=éêçÇìÅÅáμå=Ä•ëáÅ~=ÇÉ=~äìãáåáç=ÉñéäáÅ~=Éä=POB=ÇÉä=ÉãéäÉçI=Éä=QOB=

ÇÉ=ä~=éêçÇìÅÅáμå=ó=Éä=QQB=ÇÉä=î~äçê=~ÖêÉÖ~Çç=ÇÉ=ä~=Å~ÇÉå~K=içë=ëÉÅíçêÉë=Éä¨ÅíêáÅç=ó=íê~åëéçêíÉ=

êÉëéçåÇÉå=éçê=Éä=NMB=ó=NRB=êÉëéÉÅíáî~ãÉåíÉ=ÇÉä=î~äçê=~ÖêÉÖ~Çç=íçí~äI=ãáÉåíê~ë=èìÉ=äçë=çíêçë=

éêçÇìÅíçë=áåÇìëíêá~äÉë=çÅìé~å=Å~ëá=Éä=OMB=ÇÉä=ÉãéäÉç=ÇÉ=ä~=Å~ÇÉå~K=

=

`ì~Çêç=k⁄=P=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
s~äçêÉë=ÇÉ=ä~ë=mêáåÅáé~äÉë=s~êá~ÄäÉë=ÇÉ=ä~=jìÉëíê~=éçê=pÉÅíçêÉë=Ó=^¥ç=OMMQ=

=

bãéäÉç= s_m= s^=s~êá~ÄäÉë=
=
pÉÅíçêÉë=

k⁄==
lÅìéK=

B= jáäÉë=ÇÉ=_ëK= B= jáäÉë=ÇÉ=_ëK= B=

_•ëáÅç= NMKPSN POB= PKMVPKNOQKMVR QOB= NKSURKPTSKNQR= QQB=
fåÇìëíêá~= SKNTU NVB= TRMKTQQKQOQ NMB= NUNKTNRKTUT= RB=
`çåëíêìÅÅáμå= PKUSV NOB= SSQKOPRKNQS VB= PMRKUNQKPOP= UB=
_K=`çåëìãç= PKQTM NNB= PVRKMURKNPQ RB= NTRKNPQKNTM= RB=
qê~åëéçêíÉ= OKTNS UB= TUNKRTMKVPP NNB= RVRKVNOKRUV= NRB=
bä¨ÅíêáÅç= OKPSV TB= TPUKPQUKQRS NMB= PTNKRSSKUTT= NMB=
bãé~èìÉ= OKPSP TB= QVRKMQQKRVN TB= OPVKOPMKPNR= SB=
nì∞ãáÅç= NKQVQ RB= QQMKRRSKSNQ SB= OVQKTTRKPRQ= UB=
= POKUOM NMMB=

== ==

TKPRUKTMVKPVP NMMB

==

PKUQVKRORKRSM= NMMB=
cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQ=

=

bå=ÖÉåÉê~ä=ó=~ä=êÉîáë~ê=äçë=éêçÇìÅíçë=Ñ~ÄêáÅ~Ççë=~ä=áåíÉêáçê=ÇÉ=Å~Ç~=ëÉÅíçêI=ëÉ=Ü~=îÉêáÑáÅ~Çç=èìÉ=ëá=

ÄáÉå=ÉñáëíÉ=ìå~=î~êáÉÇ~Ç=áãéçêí~åíÉ=ÇÉ=éêçÇìÅíçë=EîÉê=~åÉñçFI=Éå=ãìÅÜçë=Å~ëçë=Éä=Åçåëìãç=ÇÉ=

~äìãáåáç=ëÉ=ÅçåÅÉåíê~=Éå=ä~=Ñ~ÄêáÅ~Åáμå=ÇÉ=ìåçë=éçÅçë=ÇÉ=ÉääçëK=

=

^ë∞=Éå=Éä=íê~åëéçêíÉ=Éä=UNB=ëÉ=ÅçåëìãÉ=Éå=ä~=éêçÇìÅÅáμå=ÇÉ=êìÉÇ~ë=éçê=ìå~=ëçä~=ÉãéêÉë~I=çíêç=

VB= Éå= ä~= éêçÇìÅÅáμå= ÇÉ= îÉÜ∞Åìäçë= ES= ÉãéêÉë~ëF= ó= ìå= RB=ã•ë= éçê= ìå~= ÉãéêÉë~= èìÉ= Ñ~ÄêáÅ~=

ê~Çá~ÇçêÉëK=

=

bå= Éä= ëÉÅíçê= Éä¨ÅíêáÅç= Éä= VSB=ÇÉä= Åçåëìãç= ÇÉ= ~äìãáåáç= ëÉ= ÇÉëíáå~= ~= ä~= éêçÇìÅÅáμå= ÇÉ= Å~ÄäÉë=

EÇÉëíáå~Çç=~=R=ÉãéêÉë~ëI=Ççë=ÇÉ=ä~ë=Åì~äÉë=ÅçåÅÉåíê~å=Éä=UNB=ÇÉä=ÅçåëìãçFK=

=

bå=ÅçåëíêìÅÅáμå=ä~ë=ä•ãáå~ë=ÇÉ=íÉÅÜç=êÉéêÉëÉåí~å=Éä=TSB=ÇÉä=Åçåëìãç=Eìå~=ëçä~=ÉãéêÉë~F=ó=ä~ë=

éìÉêí~ë=ó=îÉåí~å~ë=çíêç=PBK=

=

bå=ÄáÉåÉë=ÇÉ=Åçåëìãç=Éä=Ñçáä=ä~ãáå~Çç=éêçÇìÅáÇç=éçê=ìå~=ëçä~=ÉãéêÉë~=êÉéêÉëÉåí~=Éä=TVB=ÇÉä=

Åçåëìãç=ÇÉ=~äìãáåáçK=
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=

bå=Éä=ëÉÅíçê=ÇÉ=çíêçë=éêçÇìÅíçë=áåÇìëíêá~äÉë=ã•ë=ÇÉä=UMB=ëçå=éêçÇìÅíçë=ãìó=Ä•ëáÅçëI=ëáå=ã~óçê=

î~äçê=~ÖêÉÖ~Çç=EíìÄçëI=~äÉ~ÅáçåÉëI=äáåÖçíÉëI=éÉêÑáäÉëF=

=

mçê= çíê~= é~êíÉI= Éä= Öê•ÑáÅç=k⁄= T=ãìÉëíê~= ä~= ÇáëíêáÄìÅáμå= ÇÉä= Åçåëìãç= ÇÉ= ~äìãáåáç= éçê= ëÉÅíçêÉë=

~Öì~ë= ~Ä~àç= Éå= sÉåÉòìÉä~K= mìÉÇÉ= îÉêëÉ= èìÉ= äçë= ëÉÅíçêÉë= Éä¨ÅíêáÅç= ó= ÇÉ= çíêçë= éêçÇìÅíçë=

áåÇìëíêá~äÉë=ÅçåÅÉåíê~å=ìå=POB=Å~Ç~=ìåç=ÇÉä=Åçåëìãç=ÇÉ=~äìãáåáç=

=

dê•ÑáÅç=k⁄=T==

mêáåÅáé~äÉë=^éäáÅ~ÅáçåÉë=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
^¥ç=OMMQ=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçë=

=

áááK ilp=bpi^_lkbp=QI=R=v=S=

=

bä= Öê•ÑáÅç= k⁄= U= ãìÉëíê~= ä~= ÇáëíêáÄìÅáμå= ëÉÅíçêá~ä= ~Öì~ë= ~Ä~àç= EëÉé~ê~Çç= Éä= ëÉÅíçê= Ä•ëáÅçFI= ÇÉä=

~äìãáåáç= ÅçåëìãáÇçI= Éä= î~äçê= ~ÖêÉÖ~Çç= ó= ÉãéäÉç= ÖÉåÉê~ÇçëK= içë= éêçÇìÅíçë= áåÇìëíêá~äÉë= åç=

ÉëéÉÅáÑáÅ~Ççë= Éå= çíê~ë= ~ÖêÉÖ~ÅáçåÉë= ó= äçë= éêçÇìÅíçë= Éä¨ÅíêáÅçë= ÉñéäáÅ~å= Éä=ã~óçê= Åçåëìãç= ÇÉ=

~äìãáåáçK=bå=Éä=Å~ëç=ÇÉä=ÉãéäÉçI=äçë=çíêçë=éêçÇìÅíçë=áåÇìëíêá~äÉëI=ä~=ÅçåëíêìÅÅáμå=ó=ä~=Ñ~ÄêáÅ~Åáμå=

ÇÉ= ÄáÉåÉë= ÇÉ= Åçåëìãç= ëÉ= ãìÉëíê~å= Åçãç= äçë= éêáåÅáé~äÉë= ëÉÅíçêÉë= ÉãéäÉ~ÇçêÉë= ÇÉåíêç= ÇÉ= ä~=

Å~ÇÉå~K=

Con
st
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n;
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32%
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sp
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dê•ÑáÅç=k⁄=U=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=

aáëíêáÄìÅáμå=ÇÉ=s~êá~ÄäÉë=`ä~îÉ=éçê=pÉÅíçê=^Öì~ë=^Ä~àç=Ebëä~ÄçåÉë=Q=~=SF=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçë=

=

bä=Åì~Çêç=k⁄=Q=éÉêãáíÉ=~éêÉÅá~ê=èìÉ=Éä=ÖêìÉëç=ÇÉä=î~äçê=ÖÉåÉê~Çç=ëÉ=ÅçåÅÉåíê~=Éå=äçë=Éëä~ÄçåÉë=

R=ó=SI=èìÉ=ÉñéäáÅ~å=OLP=é~êíÉë=ÇÉ=ä~=ãìÉëíê~I=ãáÉåíê~ë=èìÉ=äçë=Éëä~ÄçåÉë=RI=Q=ó=SI=Éå=ÉëÉ=çêÇÉåI=

ëçå=äçë=ã~óçêÉë=ÉãéäÉ~ÇçêÉëK=

=

^ä=çÄëÉêî~êëÉ=Éä=Åçåëìãç=ÇÉä=~äìãáåáç=éçê=Éëä~ÄμåI=éìÉÇÉ= =îÉêëÉ=Éå= äçë=Åì~Çêçë=R=ó=SI=èìÉ=~=

ãÉÇáÇ~=èìÉ=ëÉ=î~=Ä~à~åÇç=Éå=ä~=Å~ÇÉå~I=~=é~êíáê=ÇÉä=Éëä~Äμå=QI=ä~=áãéçêí~åÅá~=ÇÉä=~äìãáåáç=Åçãç=

áåëìãç=î~=ÇÉëÅÉåÇáÉåÇçI=ó~=ëÉ~=ãÉÇáÇç=Éå=í¨êãáåçë=~Äëçäìíçë=Åçãç=Éå=éçêÅÉåí~àÉ=ÇÉä=íçí~ä=ÇÉ=

áåëìãçëK=

=

=

=

=

=

=
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`ì~Çêç=k⁄=Q=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
s~äçê=^ÖêÉÖ~Çç=ó=`çåëìãç=ÇÉ=^äìãáåáç=éçê=bëä~Äμå=ÇÉ=ä~=`~ÇÉå~=

^¥ç=OMMQ=
s~êá~ÄäÉë=

=
=

bëä~ÄçåÉë=

B==^äìãáåáç
Éå=áåëìãçë=

s~äçê=
fåëìãçë=

ÇÉ=~äìãáåáç=
EjáäÉë=_ëKF=

s~äçê=
^ÖêÉÖ~Çç=
EjáäÉë=_ëKF=

k⁄=ÇÉ=
lÅìé~Ççë=

qlq^i= OUB= NKOMUKUVQKTQO PKUQVKRORKRSM POKUOM=
=

bëä~Äμå=Q= SM= SQSKMNQKSQR TSPKRNMKUSU SKTRM=
bëä~Äμå=R= OM= RTKPRQKQUN QVMKUQQKSVN NNKOOM=
bëä~Äμå=S= NN= PPKPMNKQMO VMVKTVPKURSN QKQUV=

=

^ÇáÅáçå~äãÉåíÉI=Éä=Åì~Çêç=k⁄=R=ãìÉëíê~=ä~=ÇáëíêáÄìÅáμå=áåíÉêëÉÅíçêá~ä=ÇÉä=Åçåëìãç=ÇÉ=~äìãáåáç=~ä=

áåíÉêáçê=ÇÉ=Å~Ç~=Éëä~Äμå=~Öì~ë=~Ä~àç=é~ê~=~éêÉÅá~ê=ãÉàçê=ä~=ëáíì~Åáμå=Éå=Å~Ç~=ìåç=ÇÉ=ÉääçëK==

=

`ì~Çêç=k⁄=R=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
`çåëìãç=ÇÉ=^äìãáåáç=éçê=pÉÅíçê=^Öì~ë=^Ä~àç=

^¥ç=OMMQ=

bpi^_þk=Q= = bpi^_þk=R= bpi^_lk=S==

pÉÅíçê=
`çåëìãç=
^äìãáåáç==
EjáäÉë=_ëKF=

B=ëL=
íçí~ä=

= pÉÅíçê=
`çåëìãç=
^äìãáåáç=
EjáäÉë=_ëKF

B=ëL
=íçí~ä

pÉÅíçê=
`çåëìãç=
^äìãáåáç=
EjáäÉë=_ëKF

B=ëL
=íçí~ä

qlq^i= SQSKMNQKSQR NMMB= = qlq^i= RTKPRQKQUN NMMB qlq^i= PPKPMNKQMO NMMB
bib`qof`l= ONRKTSOKROM PPB= = fkarpqof^= NPKRQOKQOT OQB= nrðjf`l= NPKUUTKNQV QOB=
fkarpqof^= ONUKUUOKQTO PQB= = bib`qof`l= OMKNUQKORP PRB= bjm^nrb= VKONMKMVS OUB=
bjm^nrb= SQKVOQKPOR NMB= = _fbk=`lkp= VKSMRKNOV NTB= fkarpqof^= QKSUSKQNR NQB=
qo^kpmloqb= RRKMONKRTO VB= = bjm^nrb= RKOUPKUQV VB= `lkpqor``= OKVRPKTPP VB=

_fbk=`lkp= ROKNNSKNQS UB= = `lkpqor``= QKQTSKORS UB= _fbk=ab=
`lkpK=

OKQQUKVRU TB=

`lkpqor``= PUKQUQKOTQ SB= = qo^kpmloqb= QKOSOKRST TB= qo^kpmloqb= VQKSMN MB=
nrfjf`l= UOPKPPS MB= = = bib`qof`l= OMKQRM MB=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçë=

=

mçê=ëì=é~êíÉI=Éä=Åì~Çêç=S=éÉêãáíÉ=~éêÉÅá~ê=Åçå=ã~óçê=åáíáÇÉò= ä~=ÅçåÅÉåíê~Åáμå=ÇÉä=Åçåëìãç=ÇÉ=

~äìãáåáç=Éå=Éä=Éëä~Äμå=QI=Éëí~=ÅçåÅÉåíê~Åáμå=î~ê∞~=ÉåíêÉ=UMB=ó=VMB=ÇÉä=íçí~ä=ÅçåëìãáÇç=Éå=äçë=

Éëä~ÄçåÉë=QIR=ó=S=Åçå=ÉñÅÉéÅáμå=ÇÉä=ëÉÅíçê=èì∞ãáÅç=ÇçåÇÉ=Éä=VRB=ÇÉä=Åçåëìãç=ëÉ=ÅçåÅÉåíê~=Éå=

Éä=Éëä~Äμå=S=ó=åç=ÉñáëíÉå=ÉãéêÉë~ë=éÉêíÉåÉÅáÉåíÉë=~ä=Éëä~Äμå=RK=

=

=

=

=

=

=
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`ì~Çêç=k⁄=S=

`~ÇÉå~=ÇÉä=^äìãáåáç=Éå=sÉåÉòìÉä~=
`çåëìãç=ÇÉ=^äìãáåáç=éçê=pÉÅíçê=^Öì~ë=^Ä~àç=

B=Éëä~ÄçåÉë=QJRJS=L=íçí~ä=QJRJS=
^¥ç=OMMQ=

bpi^_þk=Q= bpi^_þk=R= bpi^_þk=S= qçí~ä=bëä~ÄçåÉë=QI=R=ó=
S=

`çåëìãç=
^äìãáåáç==

B=ëL=
qçí~ä=

`çåëìãç=
^äìãáåáç==

B=ëL=
qçí~ä=

`çåëìãç=
^äìãáåáç==

B=ëL=
qçí~ä=

`çåëìãç=
^äìãáåáç==

B=ëL=
qçí~ä=pÉÅíçê=

EjáäÉë=_ëKF= =Q=J=R=J=S= EjáäÉë=_ëKF= =Q=J=R=J=S EjáäÉë=_ëKF= =Q=J=R=J=S= EjáäÉë=_ëKF= =Q=J=R=J=S=
qlq^i= SQSKMNQKSQR= UTIRB= RTKPRQKQUN TIUB PPKPMNKQMO QIUB= TPSKSTMKROU NMMIMB
bä¨ÅíêáÅç= ONRKTSOKROM= VNIQB= OMKNUQKORP UISB OMKQRM MIMB= OPRKVSTKOOP NMMIMB
líêçë=
mêçÇìÅí=
fåÇìëíêá~äÉë=

ONUKUUOKQTO= VOIPB= NPKRQOKQOT RITB QKSUSKQNR OIMB= OPTKNNNKPNQ NMMIMB

bãé~èìÉ= SQKVOQKPOR= UNITB= RKOUPKUQV SITB VKONMKMVS NNISB= TVKQNUKOTM NMMIMB
qê~åëéçêíÉ= RRKMONKRTO= VOITB= QKOSOKRST TIOB VQKSMN MIOB= RVKPTUKTQM NMMIMB
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qçí~ä=`~ÇÉå~=
ÇÉä=^äìãáåáç=

PKUQVKRORKRSM= UOUKQNSKOPQ= NKPTMKQNVKSMN= NKUMRKUORKRSU OOB= PSB= QTB=

= =
bëä~Äμå=N=ó=O= = = == == NMMB= == ==
bëä~Äμå=P= URSKVRVKVNN= RQOKMMPKPST= URSKVRVKVNN= == SPB= NMMB= ==
bëä~Äμå=Q= TSPKRNMKUSU= ORPKSUUKPUV= PTOKPSMKQUT= QPSKQVSKTPM= PPB= QVB= RTB=
bëä~Äμå=R= QVMKUQQKSVN= NQSKQUUKPVU= NTTKRRSKPRM= OMQKPVMKMSO= PMB= PSB= QOB=
bëä~Äμå=S= VMVKTVPKURS= QPRKQMRKVST= RSNKNTSKOPN= SPPKONRKSNS= QUB= SOB= TMB=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçëK=

=

pá=ÅçåëáÇÉê~ãçë=ä~=ÉÑáÅáÉåÅá~=ãÉÇáÇ~=éçê=ä~=êÉä~Åáμå=ÉåíêÉ=Éä=ÉñÅÉÇÉåíÉ=ÇÉ=Éñéäçí~Åáμå=ó=Éä=î~äçê=

Äêìíç= ÇÉ= ä~= éêçÇìÅÅáμå= Åçãç= ìå~= î~êá~ÄäÉ= mêçñó= ÇÉ= ä~= í~ë~= ÇÉ= Ö~å~åÅá~I= Éä= Åì~Çêç=k⁄= V= åçë=

ãìÉëíê~=èìÉ=Éä=éêçãÉÇáç=ÇÉ=ä~=Å~ÇÉå~=Éë=NVB=ó=èìÉ=ëμäç=äçë=Éëä~ÄçåÉë=Q=ó=S=Éëí•å=éçê=ÉåÅáã~=

ÇÉ= ÉëíÉ= éêçãÉÇáç= äç= Åì~äI= Éå= éêáåÅáéáç= é~êÉÅÉ= áåÇáÅ~êI= èìÉ= ëçå= ëÉÅíçêÉë= èìÉ= êÉÅáÄÉå=

íê~åëÑÉêÉåÅá~ë=ÇÉä= êÉëíç=éçê=~äÖìå~=ëáíì~Åáμå=é~êíáÅìä~ê= EíÉÅåçäμÖáÅ~I=Åçåíêçä=ÇÉ=ãÉêÅ~ÇçI=ÉíÅKFK=

páå= ÉãÄ~êÖçI= ~ä= éêÉëÉåí~ê= ÉëíÉ= ~å•äáëáë= éçê= Éëíê~íçë= ÇÉ= í~ã~¥ç= ëÉ= ÉåÅìÉåíê~= èìÉ= Éä= Éëíê~íç= Q=

EÉãéêÉë~ë= éÉèìÉ¥~ëF= íáÉåÉ= ä~= ã•ë= ~äí~= êÉä~Åáμå= ÇÉ= ÉÑáÅáÉåÅá~= EUMBFK= bëíç= Éë= é~êíáÅìä~êãÉåíÉ=

ÉîáÇÉåíÉ= Éå= Éä= Éëíê~íç= Q= ÇÉä= Éëä~Äμå= S= ÇμåÇÉ= Éëí~= êÉä~Åáμå= ~äÅ~åò~= VTBK= pçÄêÉ= ÉëíÉ= Å~ëç= Éë=

áåíÉêÉë~åíÉ=ëÉ¥~ä~ê=èìÉ=~éÉå~ë=Éä=SB=ÇÉä=î~äçê=ÇÉ=ëìë= áåëìãçë=Éë=~äìãáåáç=éçê= äç=Åì~äI=Åçãç=

ÇÉÅ∞~ãçë= ~ä= áåáÅáç= íçÇç=é~êÉÅÉ= áåÇáÅ~ê= èìÉ= ä~ë= ÉãéêÉë~ë= èìÉ= éÉêíÉåÉÅÉå= ~= ÉëíÉ= ëÉÖãÉåíç= åç=

íáÉåÉå= ìå~= êÉä~Åáμå= ÇÉ= çêÖ~åáÅáÇ~Ç= Åçå= ä~= Å~ÇÉå~= ÇÉä= ~äìãáåáçK= lÄîá~ãÉåíÉI= åç= éìÉÇÉ=

ÇÉëÅ~êí~êëÉ=èìÉ=~äÖìåçë=ÇÉ=Éëíçë=êÉëìäí~Ççë=íÉåÖ~å=ÇÉëîá~ÅáçåÉë=éêçîÉåáÉåíÉë=ÇÉ=ä~=Ç~í~=áåáÅá~ä=

ÇÉ=ä~=båÅìÉëí~=fåÇìëíêá~äK=

=

=
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`ì~Çêç=k⁄=V=

mofk`fm^ibp=fkaf`^alobp=

jbpbp=ab=fksbkq^ofl=

=

s~äçê=_êìíç=
ÇÉ=ä~=

mêçÇìÅÅáμå=
EjáäÉë=_ëKF=

s~äçê=
^ÖêÉÖ~Çç=
jáäÉë=_ëK=

k⁄=
lÅìé~Ççë=

=

k⁄=
bãéêÉë~ë=

s^=L=
lÅìé~Ççë=
EjáäÉë=_ëKF=

bñÅÉÇÉåíÉ=ÇÉ=
bñéäçí~Åáμå=
EjáäÉë=_ëKF=

bñÅK=bñéäKL=
s_m=
=

bñÅK=bñéäKL=
bãéêÉë~=
EjáäÉë=_ëKF=

B==^äìãáåáç=
Éå=áåëìãçë=

s~äçê=
fåëìãçë=

ÇÉ=~äìãáåáç=
EjáäÉë=_ëKF=

aÉ=áåëìãçë=
é~ê~=

éêçÇìÅÅáμå=

aÉ=éêçÇìÅíçë=
íÉêãáå~Ççë==
é~ê~=îÉåí~ë=

qlq^i= TKPRUKTMVKPVP= PKUQVKRORKRSM= POKUOM= OPP= NNTKOVO= NKQNTKVUVKORT= NVB= SKMURKTVN= OUIN= NKOMUKUVQKTQO= OIVN= MITU=
=

bëä~Äμå=NIO= = = = = = =
bëä~Äμå=P= OKMUTKNOQKROV= URSKVRVKVNN= TKTSP= O= NNMKPVM= JNSKSSQKPOT= JNB= JUKPPOKNSQ= QIM= = NIPP= MIQM=
bëä~Äμå=Q= NKUTOKPQNKPMT= TSPKRNMKUSU= SKTRM= RO= NNPKNNP= QRUKNURKRNM= OQB= UKUNNKOSM= SMIN= SQSKMNQKSQR= OISN= MIQT=
bëä~Äμå=R= NKMSRKUURKPRN= QVMKUQQKSVN= NNKOOM= NPR= QPKTQT= NOTKNTUKRNT= NOB= VQOKMSP= OMIM= RTKPRQKQUN= PIMQ= MIUO=
bëä~Äμå=S= NKPOTKPRUKSQM= VMVKTVPKURS= QKQUV= QP= OMOKSTO= RURKPSSKVUN= QQB= NPKSNPKNUS= NMIR= PPKPMNKQMO= OIQQ= NIMQ=

=
bëíê~íç=N= SKNRVKVSMKSRM PKNRRKPRNKUUR= OTKMNO= SQ NNSKUNP VRMKNSPKSMM NRB= NQKUQSKPMS OUIV= NKMSMKNPTKUUV OIQP= MIRT=
bëíê~íç=O= QMQKSSOKUPM NRNKSRMKTRS= OKUQP= QM RPKPQO ORKOMRKNUN SB= SPMKNPM PNIV= VTKUOSKQQT PIOP= MITP=
bëíê~íç=P= OTTKSTOKUTN NMUKUTTKSVU= OKOMR= ST QVKPTU OUKMUUKPTT NMB= QNVKOPM OPIS= PSKNMNKVMU PIRR= MIVR=
bëíê~íç=Q= RNSKQNPKMQO QPPKSQRKOON= TSM= SO RTMKRUS QNQKRPOKMVV UMB= SKSUSKMMO OVIR= NQKUOUKQVU OIRN= MIUQ=

=

=

jbpbp=ab=fksbkq^ofl=

bpi^_lk= bëíê~íç

s~äçê=_êìíç=
ÇÉ=ä~=

mêçÇìÅÅáμå=
EjáäÉë=_ëKF=

s~äçê=
^ÖêÉÖ~Çç=
jáäÉë=_ëK=

k⁄=
lÅìé~Ççë=

=

k⁄=
bãéêÉë~ë=

s^=L=
lÅìé~Ççë=
EjáäÉë=_ëKF=

bñÅÉÇÉåíÉ=ÇÉ=
bñéäçí~Åáμå=
EjáäÉë=_ëKF=

bñÅK=
bñéäKL
s_m=
=

bñÅK=bñéäKL=
bãéêÉë~=
EjáäÉë=_ëKF=

B==
^äìãáåáç

Éå=
áåëìãçë=

s~äçê=
fåëìãçë=

ÇÉ=~äìãáåáç=
EjáäÉë=_ëKF=

aÉ=áåëìãçë=
é~ê~=

éêçÇìÅÅáμå=

aÉ=
éêçÇìÅíçë=
íÉêãáå~Ççë==
é~ê~=îÉåí~ë=

= = = = = = = = = =
=

P= N= OKMUTKNOQKROV= URSKVRVKVNN= TKTSP= O= NNMKPVM= JNSKSSQKPOT= JNB= JUKPPOKNSQ= QIM= = NIPP= MIQM=
=

Q= N= NKRURKTNSKVNT= SSRKUMPKNVS RKPPV= OM NOQKTMS QOUKMNQKQSQ= OTB= ONKQMMKTOP RQIR= ROUKRURKNPM NIRT= MIQN=
Q= O= NTUKROMKPUV= RRKTRQKTMT UUM= NO SPKPRU NOKRQVKNTP= TB= NKMQRKTSQ TMIV= UPKQTUKVPO QIPS= MIRO=
Q= P= SVKMTNKUSV= PNKVRVKSVP PRT= NM UVKROP NOKPRMKOTO= NUB= NKOPRKMOT RSIN= OPKSQMKQQV PIVU= MIRN=
Q= Q= PVKMPOKNPO= VKVVPKOTO NTQ= NN RTKQPP RKOTNKSMN= NQB= QTVKOPS SPIO= NMKPNMKNPQ NIPU= MIQS=

=
R= N= TQPKRROKQSU= PUPKRNQKSRS TKTVR= OS QVKOMM NNTKMOUKRSV= NSB= QKRMNKMVV NUIP= PVKTNPKUPT OIOM= MISO=
R= O= NNVKQSVKORR= SNKMQTKPRM NKQPU= ON QOKQRP ONKSURKRMS= NUB= NKMPOKSQP NUIR= QKTNUKMQM OISP= MIVP=
R= P= NSVKUPNKRMP= RVKRROKTRO NKRMT= QR PVKRNT NNKOOTKVOQ= TB= OQVKRMV NTIU= UKQVQKVMM PITT= MIUN=
R= Q= PPKMPOKNOR= JNPKOTMKMST QUM= QO JOTKSQS JOOKTSPKQUO= JSVB= JRQNKVUU OQIM= QKQOTKTMQ OIVU= MIVN=

=
S= N= TPTKRSTKNTM= QOMKSRTKUUU PKRNT= NR NNVKSMT NRTKUSOKPNU= ONB= NMKROQKNRR NMIN= NVKSNQKTMU OISN= MITP=
S= O= NMSKSTPKNUS= PQKUQUKSVV ROR= T SSKPTU JVKMOVKQVU= JUB= JNKOUVKVOU NMIV= VKSOVKQTR PINN= MIQU=
S= P= PUKTSVKQVV= NTKPSRKORP PQN= NO RMKVOQ QKRNMKNUN= NOB= PTRKUQU NQIM= PKVSSKRRV OIPT= NIUQ=
S= Q= QQQKPQUKTUR= QPSKVOOKMNS NMS= V QKNONKVMS QPOKMOPKVUM= VTB= QUKMMOKSSQ SIN= VMKSSM NITP= MIVO=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçëK=
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`ì~Çêç=k⁄=NM=

mofk`fm^ibp=fkaf`^alobp=EjìÉëíê~=OPM=ÉãéêÉë~ëF=

bëä~ÄçåÉë=Q=~=S=

s~êá~ÄäÉë=
=
=
=

pÉÅíçêÉë=

s~äçê=_êìíç=
ÇÉ=ä~=

mêçÇìÅÅáμå=
EjáäÉë=_ëKF=

s~äçê=
^ÖêÉÖ~Çç=
EjáäÉë=_ëKF=

k⁄=
lÅìé~Ççë

=
=

k⁄=
bãéêÉë~ë

=
=

s^=L=
lÅìé~Ççë
EjáäÉë=_ëKF=

bñÅÉÇÉåíÉ=ÇÉ=
bñéäçí~Åáμå=
EjáäÉë=_ëKF=

bñÅK=
bñéäKL=
s_m=
B=

bñÅK=bñéäKL=
bãéêÉë~=
EjáäÉë=_ëKF=

=

p~ä~êáç=
oÉä~íáîç=
`jl=L=
s~=

_fbk=`lkprjl= PVRKMURKNPQ= NTRKNPQKNTM= PKQTM PT RMKQTN= RRKTUPKTVV= NQINB= NKRMTKSTM SUINB=

`lkpqor``flk= SSQKOPRKNQS= PMRKUNQKPOP= PKUSV PO TVKMQO= NMMKRSPKRVQ= NRINB= PKNQOKSNO STINB=

bib`qof`l= TPUKPQUKQRS= PTNKRSSKUTT= OKPSV PQ NRSKUQR= ORSKTNOKTVP= PQIUB= TKRRMKPTS PMIVB=

bjm^nrb= QVRKMQQKRVN= OPVKOPMKPNR= OKPSP NP NMNKOQM= SUKVQQKQMR= NPIVB= RKPMPKQNS TNIOB=

fkarpqof^=EçíêçëF= TRMKTQQKQOQ= NUNKTNRKTUT= SKNTU UM OVKQNP= PKMQPKSRN= MIQB= PUKMQS VUIPB=

nrfjf`l= QQMKRRSKSNQ= OVQKTTRKPRQ= NKQVQ NO NVTKPMS= NVPKONMKVQS= QPIVB= NSKNMMKVNO PQIRB=

qo^kpmloqb= TUNKRTMKVPP= RVRKVNOKRUV= OKTNS OO ONVKQMU= QVOKQTNKUOM= SPIMB= OOKPURKMUP NTIQB=

qlq^i= QKOSRKRURKOVU= OKNSQKNQVKQNR= OOKQRV OPM VSKPSM= NKNTMKTPNKMMU= OTIQRB= RKMVMKNPR QRIVMB=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçëK=

=

^ä=ÅçåëáÇÉê~ê=ä~=Å~ÇÉå~=~Öì~ë=~Ä~àç=EÉëä~ÄçåÉë=Q=~=SF=ä~=ëáíì~Åáμå=Å~ãÄá~K=iç=ã•ë=êÉë~äí~åíÉ=Éå=

ÉëíÉ=Å~ëç=Éë=èìÉ=ä~=êÉä~Åáμå=ÇÉ=ÉÑáÅáÉåÅá~=ëìÄÉ=~=OUB=Eé~ê~=Éä=Åçåàìåíç=Éê~=NVBF=ó=èìÉ=Éä=ëÉÅíçê=

íê~åëéçêíÉ=éêÉëÉåí~=äçë=î~äçêÉë=ã~óçêÉë=ESPBFK=pá=êÉ~äáò~ãçë=ìå=ê~åÖç=Åçå=äçë=êÉëìäí~Ççë=ÇÉ=ä~=

ÅçåÅÉåíê~Åáμå=ÉÅçåμãáÅ~I=ä~=êÉä~Åáμå=ÇÉ=ÉÑáÅáÉåÅá~=ó=ä~=éêçÇìÅíáîáÇ~Ç=ÇÉä=íê~Ä~àç=E`ì~Çêç=k⁄=NNFI=

Éå=í~åíç=áåÇáÅ~ÇçêÉë=èìÉ=éìÉÇÉå=~éêçñáã~ê=~=ä~ë=Ñçêã~ë=ó=êáíãçë=ÇÉ=~Åìãìä~ÅáμåF=ëÉ=ÉåÅìÉåíê~=

èìÉ=íê~åëéçêíÉ=ëÉ=ìÄáÅ~=Éå=Éä=å∫ãÉêç=N=Éå=äçë=íêÉë=áåÇáÅ~ÇçêÉë=åçãÄê~ÇçëK==

=

pá= ëÉ=ãáê~=Éä= ë~ä~êáç= êÉä~íáîç=éìÉÇÉ= îÉêëÉ=èìÉ=Éë=Éä=ã•ë=Ä~àç=ÇÉä= Åçåàìåíç= äç= Åì~ä=éçÇê∞~=Éëí~ê=

áåÇáÅ~åÇç=èìÉ=äçë=ÉäÉî~Ççë=åáîÉäÉë=ÇÉ=éêçÇìÅíáîáÇ~Ç=ÇÉä=íê~Ä~àç=åç=ëÉ=íê~ëä~Ç~å=~=äçë=áåÖêÉëçë=ÇÉ=

äçë= íê~Ä~à~ÇçêÉë= ó= èìÉ= Éëí~= ëáíì~Åáμå= íáÉåÉ= êÉä~Åáμå= Åçå= Éä= ÉäÉî~Çç= Öê~Çç= ÇÉ= ÅçåÅÉåíê~Åáμå=

ÉÅçåμãáÅ~= ÇÉä= ëÉÅíçêK= páå= ÉãÄ~êÖçI= Éë= ÄìÉåç= áåëáëíáê= èìÉ= ìå= ~å•äáëáë=ã•ë= Ñáåç= ó= ÇÉí~ää~Çç=ÇÉ=

Éëí~ë=ëáíì~ÅáçåÉë=ÇÉÄÉå=áåÅäìáê=ìå~=ÇÉë~ÖêÉÖ~Åáμå=ã~óçê=ÇÉ=ä~ë=Å~ÇÉå~ë=êÉëéÉÅíáî~ëK===

=

bå= Éä= ÉñíêÉãç= çéìÉëíç= ÉåÅçåíê~ãçë= Éä= ëÉÅíçê= çíêçë= éêçÇìÅíçë= áåÇìëíêá~äÉë= Åìóçë= áåÇáÅ~ÇçêÉë=

Éëí•å=íçÇçë=Éå=Éä=∫äíáãç=ê~åÖç=ETF=ëáå=ÉãÄ~êÖç=~èì∞=í~ãÄá¨å=Ü~ó=èìÉ=éçåÉê=Éå=ÇìÇ~=é~êíÉ=ÇÉ=ä~=

áåÑçêã~Åáμå=ç=ääÉî~ê=ìå=~å•äáëáë=ã•ë=ÇÉí~ää~Çç=éìÉë=é~êÉÅÉ=~ä=ãÉåçë=Ä~ëí~åíÉ=áåÅçãé~íáÄäÉ=èìÉ=

Éä= ÉñÅÉÇÉåíÉ= ÇÉ= Éñéäçí~Åáμå= êÉéêÉëÉåíÉ=ãÉåçë= ÇÉä= NB= ÇÉä= s_m= ó= Éä= NITB= ÇÉä= íçí~ä= ÇÉä= î~äçê=

~ÖêÉÖ~Çç=ÇÉä=ëÉÅíçêK==

=

=

=

=

=
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`ì~Çêç=k⁄=NN=

o~åÖçë=ÇÉ=ÉÑáÅáÉåÅá~I=ÅçåÅÉåíê~Åáμå=ÉÅçåμãáÅ~=ó=éêçÇìÅíáîáÇ~Ç=ÇÉä=íê~Ä~àç=

==EjìÉëíê~=OPM=ÉãéêÉë~ëF=

bëä~ÄçåÉë=Q=~=S=

pÉÅíçêÉë= k⁄=bãéêÉë~ë= bñÅK=bñéäK=L=s_m= f`b= s^Ll=
qo^kpmloqb= OO= N= N= N=
nrfjf`l= NO= O= R= O=
bib`qof`l= PQ= P= O= P=
`lkpqor``= PO= Q= Q= R=
_fbk=`lkp= PT= R= S= S=
bjm^nrb= NP= S= P= Q=
fkarpqof^= UM= T= T= T=

cìÉåíÉW=båÅìÉëí~=fåÇìëíêá~ä=EãìÉëíê~FI=fkbI=~¥ç=OMMQI=Å•äÅìäçë=éêçéáçëK=

=

îK bibjbkqlp=`r^ifq^qfslp=m^o^=bi=^kžifpfp=ab=i^=`^abk^W=dbpqfþk=v=mliðqf`^p=

m²_if`^p=

=

^= éÉë~ê= ÇÉ= ä~ë= éçíÉåÅá~äáÇ~ÇÉë= ëÉ¥~ä~Ç~ëI= Éå= Åì~åíç= ~= çéçêíìåáÇ~Ç= ÇÉ= ãÉêÅ~Ççë= É= áåëìãçë=

ÇáëéçåáÄäÉëI= ä~= Å~ÇÉå~= ÇÉä= ~äìãáåáç= ~Öì~ë= ~Ä~àç= íáÉåÉ= íçÇ~î∞~= ìå= éçíÉåÅá~ä= áãéçêí~åíÉ= ÇÉ=

ÇÉë~êêçääçK= fåÅäìëç= êÉëéÉÅíç= ~= ä~= ìíáäáò~Åáμå=ÇÉ= ä~= Å~é~ÅáÇ~Ç= áåëí~ä~Ç~I= ä~= ëáíì~Åáμå=é~ê~= Éä= ~¥ç=

OMMP=ãçëíê~Ä~=ìå~=í~ë~=ÇÉ=ìíáäáò~Åáμå=ëìã~ãÉåíÉ=Ä~à~I=í~ä=Åçãç=ëÉ=ãìÉëíê~=Éå=Éä=Öê•ÑáÅç=k⁄=NPK=

=

dê~ÑáÅç=k⁄=NP=

`~é~ÅáÇ~Ç=ríáäáò~Ç~=ó=lÅáçë~=Éå=ä~=fåÇìëíêá~=içÅ~ä=
bå=B=ÇÉ=rëç=ÇÉ=ä~=`~é~ÅáÇ~Ç=fåëí~ä~Ç~=

^¥ç=OMMP=
=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=jf_^j=
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pá=ÄáÉå=Éëíç=ÇÉÄÉ=êÉä~Åáçå~êëÉ=åÉÅÉë~êá~ãÉåíÉ=Åçå=äçë=ÉÑÉÅíçë=ÇÉ=ä~=Åêáëáë=ÖÉåÉê~Ç~=éçê=ä~=ÜìÉäÖ~=

ÇÉä= ~¥ç= ~åíÉêáçêI= ÉñáëíÉå= í~ãÄá¨å= ~ëéÉÅíçë= ÇÉ= ÖÉëíáμåI= áåíÉÖê~Åáμå= ÇÉ= ä~= Å~ÇÉå~= ó= ~àìëíÉë=

êÉèìÉêáÇçë=Éå=Éä=ëáëíÉã~=êÉÖìä~íçêáç=èìÉ=íáÉåÉå=ìå~=áåÑäìÉåÅá~=~ÇáÅáçå~ä=ëçÄêÉ=ä~=ÅçåëÉÅìÅáμå=ÇÉ=

åáîÉäÉë= ÇÉ= ~ÅíáîáÇ~Ç= ã•ë= Åçãé~íáÄäÉë= Åçå= ìå= ÑìåÅáçå~ãáÉåíç= ~= éäÉåç= ÇÉä= íÉàáÇç= éêçÇìÅíáîç=

ëÉÅíçêá~äK=

=

bå=ìå=ÉëíìÇáç=~ÇÉä~åí~Çç=éçê= ä~=^ÖÉåÅá~=ÇÉ=`ççéÉê~Åáμå=fåíÉêå~Åáçå~ä=ÇÉä=g~éμå=Egf`^I=OMMNF=

ëçÄêÉ= ä~= ëáíì~Åáμå= ÇÉ= ä~ë= mójbë= îÉåÉòçä~å~ë= Éå= ÇáîÉêëçë= ëÉÅíçêÉëI= ëÉ= ÉëéÉÅáÑáÅ~êçå= ~äÖìåçë=

éêçÄäÉã~ë=Åä~îÉ=Éå=ä~=Å~ÇÉå~=ÇÉä=~äìãáåáçK=páå=~Öçí~ê=ÅçãéäÉí~ãÉåíÉ=Éä=íÉã~I=~èì∞=ëÉ=êÉëÉ¥~å=

äçë=ã•ë=áãéçêí~åíÉëW=

=

oÉëéÉÅíç=~=ä~ë=ÉãéêÉë~ë=íê~åëÑçêã~Ççê~ëW=

 c~äí~=ÇÉ=ÅçåíáåìáÇ~Ç=ÇÉ= ä~ë= áåîÉêëáçåÉë=éçê=é~êíÉ=ÇÉ= ä~ë=ÉãéêÉë~ëI=Éå=é~êíÉ=éçê=Å~êÉåÅá~=ÇÉ=

ìå~=ÇÉã~åÇ~=ëìÑáÅáÉåíÉ=ó=Åçåëí~åíÉK=

 lÄëçäÉëÅÉåÅá~= ÇÉ= é~êíÉ= ÇÉä= Éèìáé~ãáÉåíçI= ~ëéÉÅíç= èìÉ= åç= ëáÉãéêÉ= ëÉ= éêÉëÉåí~= Åçãç= ìå=

éêçÄäÉã~=éêáçêáí~êáç=~=êÉëçäîÉê=ëá=ä~ë=ÉãéêÉë~ë=ëμäç=ëÉ=çêáÉåí~å=~ä=ãÉêÅ~Çç=áåíÉêåçK=

 mêçÄäÉã~ë= Éå= ä~= mä~åáÑáÅ~Åáμå= ó= `çåíêçä= ÇÉ= ä~= mêçÇìÅÅáμåI= èìÉ= áåÑäìóÉ= ëçÄêÉ= ä~= ÖÉëíáμå= ÇÉ=

áåëìãçëI=ÅìãéäáãáÉåíç=áåíÉêåç=ÇÉ=ãÉí~ë=ÇÉ=éêçÇìÅÅáμå=ó=Åçå=ä~ë=ÉåíêÉÖ~ë=~=ÅäáÉåíÉëK==

 aÉÑÉÅíçë=ó=êÉÅÜ~òçë=Éå=ãìÅÜçë=ÇÉ=äçë=éêçÅÉëçë=~å~äáò~Ççë=

=

oÉëéÉÅíç=~=ä~=éêçîáëáμå=éçê=ä~ë=ÉãéêÉë~ë=Ä•ëáÅ~ëW=

 ^äí~=î~êá~ÄáäáÇ~Ç=Éå=ä~ë=ÉëéÉÅáÑáÅ~ÅáçåÉë=ÇÉ=ä~=ã~íÉêá~=éêáã~=E~äìãáåáçFK=

 s~êá~ÄáäáÇ~Ç=ó=Åçëíç=ÉñÅÉëáîç=ÇÉ=äçë=éêÉÅáçë=ÇÉä=~äìãáåáç=

 bäÉî~Çç=Åçëíç=ÇÉ=íê~åëéçêíÉ=

 mêçÄäÉã~ë=Éå=ä~=Å~äáÇ~Ç=ÇÉ=çÑÉêí~=~Åíì~ä=Éå=Éä=•êÉ~=ÇÉ=ãçäÇÉë=

 få~ÇÉÅì~Åáμå=ÇÉä=í~ã~¥ç=ÇÉ=äçíÉ=éêçîáëíç=ó=çéçêíìåáÇ~Ç=ÇÉ=ÉåíêÉÖ~=ÇÉ=äçë=áåëìãçëI=ÉåíêÉ=äçë=

êÉèìÉêáãáÉåíçë=ÇÉ=ä~ë=mójbë=íê~åëÑçêã~Ççê~ë=ó=ä~=çÑÉêí~=ÇÉ=äçë=éêçîÉÉÇçêÉë=ÇÉ=`sdK=

=

oÉëéÉÅíç=~ä=ëáëíÉã~=áåëíáíìÅáçå~äW=

 `~êÉåÅá~= ÇÉ= ìå~= çÑÉêí~= áåëíáíìÅáçå~ä= ÇÉ= Ñçêã~Åáμå= ÇÉ= éÉêëçå~äI= Åçå= ä~= ÇÉÄáÇ~= Å~äáÇ~Ç= ó=

~ÇÉÅì~Åáμå=~=ä~ë=åÉÅÉëáÇ~ÇÉë=ÇÉ=ä~ë=ÉãéêÉë~ë=ÇÉä=ëÉÅíçêK=

 aÉãçê~ë=ÄìêçÅê•íáÅ~ë=é~ê~=ä~=ÇÉîçäìÅáμå=ÇÉä=Çê~ï=Ä~Åâ=ó=Éä=fs^K=

 c~äí~=ÇÉ=~éçóç=áåëíáíìÅáçå~ä=é~ê~=Éä=ÇÉë~êêçääç=~Öì~ë=~Ä~àç=

=

^ÇáÅáçå~äãÉåíÉ=ÇÉÄÉ=ëÉ¥~ä~êëÉI= í~ãÄá¨å=Åçãç=êÉëìäí~Çç=ÇÉä=ÉëíìÇáç=ÇÉ=Å~ãéç=~ÇÉä~åí~Çç=Éå=

ÉëíÉ= éêçóÉÅíçI= ä~= åÉÅÉëáÇ~Ç= ÇÉ= éêçÇìÅáê= åìÉî~ë= ó=ãÉàçêÉë= ~äÉ~ÅáçåÉë= é~ê~= Ñ~ÄêáÅ~ê= äçÅ~äãÉåíÉ=
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ÅáÉêíçë=éêçÇìÅíçëK=bë=Éä=Å~ëç=ÇÉ= ä~= áåÇìëíêá~=å~î~ä=èìÉ=êÉèìáÉêÉ=ìå=íáéç=ÇÉ=éä~åÅÜ~ë=èìÉ=åç=ëÉ=

Ñ~ÄêáÅ~å=Éä= é~∞ëI= ç=Éä= ÇÉ= ä~í~ë=ÇÉ=ÄÉÄáÇ~ë=èìÉ=éêÉëÉåí~å= ä~=ãáëã~= ëáíì~ÅáμåK=^ëáãáëãçI=ÇÉ= äçë=

ÄáÉåÉë= ÇÉ= ë~äìÇI= ÇçåÇÉ= ëÉ= êÉèìáÉêÉ= ä~= éêçÇìÅÅáμå= ÇÉ= ~äìãáåáç= ÇÉ= ~äÉ~Åáμå= qJT= é~ê~= íìÄçë= ó=

éäÉíáå~ëK= i~= Éä~Äçê~Åáμå= ÇÉ= éêμíÉëáë= êÉèìáÉêÉ= ÇÉ= ~äí~= íÉÅåçäçÖ∞~= Éå= ìå~= ~äÉ~Åáμå= ÉëéÉÅ∞ÑáÅ~=

ää~ã~Ç~=“~äÉ~Åáμå=Éëé~Åá~äÒ=ç=“Çìê~äìãáåáçÒK=dÉåÉê~äãÉåíÉ=Éëí~ë=~äÉ~ÅáçåÉë=ëçå=áãéçêí~Ç~ë=ÇÉ=

é~∞ëÉë=èìÉ=íê~åëÑçêã~êçå=~äìãáåáç=Éå=Äêìíç=Éå=çÅ~ëáçåÉë=áãéçêí~Çç=ÇÉëÇÉ=sÉåÉòìÉä~K=

=

`çãç=ÅçåëÉÅìÉåÅá~=ÇÉ=Éëí~= ëáíì~ÅáμåI=Éë= ÉîáÇÉåíÉ=èìÉ=Éä=ãÉàçê~ãáÉåíç=ÇÉä=ìëç=ÇÉ= Å~é~ÅáÇ~Ç=

áåëí~ä~Ç~I=~ë∞=Åçãç=ä~=ÖÉåÉê~Åáμå=ÇÉ=åìÉî~=Å~é~ÅáÇ~Ç=èìÉ=~ëÉÖìêÉ=åìÉîçë=ãÉêÅ~Ççë=áåíÉêåçë=ó=

ÉñíÉêåçëI= êÉèìÉêáê•= ìå= ãÉàçê~ãáÉåíç= ê~ÇáÅ~ä= ÇÉ= ä~= ÖÉëíáμå= ÇÉ= ä~ë= ÉãéêÉë~ë= ó= ÇÉä= ëáëíÉã~= ÇÉ=

~éçóç=é∫ÄäáÅçI= èìÉ= ÇÉÄÉê•= ëìéÉê~ê= Éä=∫åáÅç= íÉã~=ÇÉ= Ñáå~åÅá~ãáÉåíçI= é~ê~= ÅçåîÉêíáêëÉ= Éå= ìå~=

~ëáëíÉåÅá~= áåíÉÖê~ä= ó= ÅççêÇáå~Ç~K= bå= ÉëéÉÅá~ä= Ççë= ~ëéÉÅíçë= Åçãç= ä~= áååçî~Åáμå=ÇÉ=éêçÇìÅíçë= ó=

éêçÅÉëçë= ó= ä~= Ñçêã~Åáμå= ÇÉ= ä~= ÑìÉêò~= ÇÉ= íê~Ä~àçI= ëÉê•å= Åä~îÉë= é~ê~= Éä= äçÖêç= ÇÉ= ìå= ÇÉë~êêçääç=

ÉÑáÅáÉåíÉ=ÇÉ=ä~=Å~ÇÉå~K==

=

`çå=Éä=éêçéμëáíç=ÇÉ=~í~Å~ê=Éëí~=éêçÄäÉã•íáÅ~=ëÉ=Ü~å=íçã~Çç=ÇáîÉêë~ë=ãÉÇáÇ~ë=ÇÉëÇÉ=Éä=ÖçÄáÉêåç=

å~Åáçå~ä=Éå=äçë=∫äíáãçë=~¥çëK=

=

bå= éêáãÉê= äìÖ~êI= Éä= ÇÉÅêÉíç= k⁄= PKUVR= ÇÉä= NOLMVLMRI= Éëí~ÄäÉÅÉ= ìå~= ëÉêáÉ= ÇÉ= ÇáëéçëáÅáçåÉë=

çêáÉåí~Ç~ë= ~= ~ëÉÖìê~ê= ä~= éêçîáëáμå= ÇÉ= ã~íÉêá~= éêáã~= å~Åáçå~ä= ~ä= ëÉÅíçê= íê~åëÑçêã~ÇçêI= Éå=

ÅçåÇáÅáçåÉë=ÉëéÉÅá~äÉë=ÇÉ=éêÉÅáç= ó=éä~òçë=ÇÉ=é~ÖçI=çéçêíìåáÇ~Ç=ÇÉ=ÉåíêÉÖ~I= í~ã~¥çë=ÇÉ= äçíÉI=

Éëí~ÄäÉÅáÉåÇç=ìå=ã~êÅç=ÇáÑÉêÉåÅá~Ççê=èìÉ=Ñ~îçêÉòÅ~=~=ä~ë=bmpK=bä=ÇÉÅêÉíç=Éëí~ÄäÉÅÉ=ìå=ã~êÅç=ÇÉ=

åÉÖçÅá~Åáμå=ÉåíêÉ=Éä=ÖçÄáÉêåç=ó= äçë=éêçÇìÅíçêÉë=ÇÉ=ã~íÉêá~äÉë=Ä•ëáÅçë=ó=ëÉãáÉä~Äçê~ÇçëI=ëçÄêÉ=

ä~ë=ÅçåÇáÅáçåÉë=ÉëéÉÅá~äÉë=èìÉ=äçë=ãáëãçë=çíçêÖ~ê•å=~=äçë=íê~åëÑçêã~ÇçêÉë=~Öì~ë=~Ä~àçK=

=

aÉåíêç=ÇÉä=ã~êÅç=ÇÉ=ÉëíÉ=ÇÉÅêÉíç=ëÉ=Ü~å=îÉåáÇç=ÇÉëéäÉÖ~åÇç=ÇáîÉêë~ë=~ÅÅáçåÉë=Åçãç=ä~=“jÉë~=

ÇÉ=áåîÉêëáçåÉë=ÇÉä=ëÉÅíçê=^äìãáåáçÒI=Åçå=ä~=é~êíáÅáé~Åáμå=ÇÉ=^i`^p^=ó=sbk^irj=éçê=ä~=`sd=ó=

ÇÉ=äçë=íê~åëÑçêã~ÇçêÉë=~Öì~ë=~Ä~àçK=bëíç=ëÉ=Ü~ää~=Éå=éêçÅÉëç=ÇÉ=åÉÖçÅá~Åáμå=~Åíì~äãÉåíÉK=

=

^ÇáÅáçå~äãÉåíÉI=Éä=jf_^j=Ü~=éêçãçÅáçå~Çç=Éä=ÇÉë~êêçääç=ÇÉ=ìå=Öêìéç=ÇÉ=bmp=ÇÉåíêç=ÇÉä=ëÉÅíçê=

íê~åëÑçêã~ÇçêK=^=ä~=ÑÉÅÜ~=ëÉ=ÅìÉåí~=Åçå=ìå~ë=NOR=bmp=éêçãçîáÇ~ë=éçê=ä~ë=Çáëíáåí~ë=ÉãéêÉë~ë=ÇÉ=

`sdI= ÇÉ= ä~ë= Åì~äÉë= ~äÖç= ã•ë= ÇÉ= ä~= ãáí~Ç= ÇáÅÉå= Éëí~ê= çéÉê~íáî~ëK= bå= íçÇç= Å~ëç= ÉëíÉ= éêçÅÉëç=

íçÇ~î∞~=äìÅÉ=áåÅáéáÉåíÉ=ó=åç=Ç~=äìÖ~ê=~∫å=~=ìå~=Éî~äì~Åáμå=ÉñíÉåÇáÇ~=ÇÉä=éêçÖê~ã~K=

=

=

=
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PK `ljbo`fl=buqboflo=abi=pb`qlo=^irjfkfl=bk=sbkbwrbi^=

=

pá=ëÉ=ÅçåëáÇÉê~=Åçãç=ãÉÇáÇ~=ÇÉ=ÅçãéÉíáíáîáÇ~Ç=ä~=Å~é~ÅáÇ~Ç=ÇÉ=Å~Ç~=ÉÅçåçã∞~=ÇÉ=îÉåÇÉê=ã•ë=~=

çíêçë=èìÉ=äç=èìÉ=~èì¨ääçë=Éëí•å=Éå=Å~é~ÅáÇ~Ç=ÇÉ=îÉåÇÉêäÉI=Éå=~ìëÉåÅá~=ÇÉ=êÉëíêáÅÅáçåÉë=ã~óçêÉë=

~ä=ÅçãÉêÅáçI= ä~=Ä~ä~åò~=ÅçãÉêÅá~ä=éìÉÇÉ=êÉëìäí~ê=ìå= áåÇáÅ~Ççê=éÉêíáåÉåíÉ=é~ê~=Éëí~ÄäÉÅÉê=ÇáÅÜ~=

ãÉÇáÇ~K=

=

bå= í¨êãáåçë= çéÉê~íáîçëI= ìå= ë~äÇç= ÅçãÉêÅá~ä= Ñ~îçê~ÄäÉ= Eä~ë= Éñéçêí~ÅáçåÉë= ëìéÉê~å= ~= ä~ë=

áãéçêí~ÅáçåÉëFI=Éå=~ìëÉåÅá~=ÇÉ=Ä~êêÉê~ë=~ä=ÅçãÉêÅáç=ó=ÉîáÇÉåÅá~Çç=éçê=ìå=å∫ãÉêç=Åçåíáåì~Çç=

ÇÉ= ~¥çëI= éÉêãáíáê∞~= éêÉëìãáê= ä~= ÅçãéÉíáíáîáÇ~Ç= ÇÉ= ìå= ëÉÅíçêI= Öêìéç= ÇÉ= éêçÇìÅíçë= ç= éêçÇìÅíçI=

ëÉÖ∫å=ëÉ=íê~íÉ=Éä=Å~ëçK==

=

bä=Öê•ÑáÅç=k⁄=NQ=ãìÉëíê~= ä~=ÉîçäìÅáμå=ÇÉä=ÅçãÉêÅáç=ÉñíÉêåç=ÇÉä= ëÉÅíçê=ÇÉ=~äìãáåáç=îÉåÉòçä~åç=

ÉåíêÉ= NVVS= ó= OMMQI= ãçëíê~åÇç= èìÉ= é~ê~= Éä= éêçãÉÇáç= ÇÉä= ãáëãç= ÇáÅÜç= ë~äÇç= Ü~= ëáÇç=

~ãéäá~ãÉåíÉ=éçëáíáîçK=

=

dê•ÑáÅç=k⁄=NQ=

`çãÉêÅáç=bñíÉêáçê=ÇÉ=sÉåÉòìÉä~=Éå=^äìãáåáç=
^¥çë=NVVS=Ó=OMMQ=
bå=jáääçåÉë=ÇÉ=rpA=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=^i^af=

=

^ÇáÅáçå~äãÉåíÉI=Éä=Öê•ÑáÅç=k⁄=NR=ãìÉëíê~=íçÇ~ë=~èì¨ää~ë=ëìÄé~êíáÇ~ë=ÇÉä=~ê~åÅÉä=èìÉ=ÉñÜáÄÉå=ìå=

éêçãÉÇáç=~åì~ä=éçëáíáîç=ÇÉä=ÅçãÉêÅáç=ÉñíÉêåç=ã~óçê=~=rpA=N=ãáääμå=ÉåíêÉ=NVVS=Ó=OMMQK=

,
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dê•ÑáÅç=k⁄=NR=

`çãÉêÅáç=bñíÉêáçê=ÇÉ=sÉåÉòìÉä~=Éå=^äìãáåáç=
p~äÇç=`çãÉêÅá~ä=mêçãÉÇáç=^åì~ä=éçê=pìÄ=é~êíáÇ~=ÇÉä=^ê~åÅÉä=

pìÄé~êíáÇ~ë=Åçå=p~äÇç=`çãÉêÅá~ä=mêçãÉÇáç=^åì~ä=mçëáíáîç=j~óçê=~=rpA=N=jáääμå=
^¥çë=NVVS=Ó=OMMQ===L===bå=jáääçåÉë=ÇÉ=rpA=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

bä=Öê•ÑáÅç=k⁄=NS=ëáÖìáÉåíÉ=ãìÉëíê~=ä~ë=ëìÄé~êíáÇ~ë=ÇÉä=ëÉÅíçê=~äìãáåáç=èìÉ=ãìÉëíê~å=ìå=ë~äÇç=ÅçãÉêÅá~ä=~åì~ä=éêçãÉÇáç=åÉÖ~íáîç=é~ê~=Éä=ãáëãç=

éÉê∞çÇç=ÅçåëáÇÉê~ÇçK=_ìÉå~=é~êíÉ=ÇÉä=ãáëãç=Éëí•=êÉä~Åáçå~Çç=Åçå=ä~=áãéçêí~Åáμå=ÇÉ=ä•ãáå~ë=é~ê~=Éä=ëÉÅíçê=ÇÉ=Éåî~ëÉëK=

=

760511 – Alambre de aluminio sin alear con la mayor dimensión de la sección transversal superior a 7 mm
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760410 – Barras de aluminio sin alear 

760691 – Las demás chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760529 - Los demás alambres de aleaciones de aluminio 

761010 - Puertas, ventanas y sus marcos, bastidores y umbrales 

760611 - Chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760719 - Las demás hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o 
soportes similares), de espesor inferior o igual a 0,2 mm , sin incluir el soporte

761210 - Envases tubulares flexibles 

761410 - cables, trenzas y similares, de aluminio, sin aislar para electricidad con alma de acero 

760692 – las demás chapas y tiras, de aluminio, de espesor superior a 0,2 mm de aleaciones de aluminio 
760711 - hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o soportes 
similares), de espesor inferior o igual a 0,2 mm (sin incluir el soporte simplemente laminadas 

760120 - Aleaciones de aluminio 

761490 - Los demás cables, trenzas y similares, de aluminio, sin aislar para electricidad 

760200 - Desperdicios y desechos, de aluminio. 

760429 - Las demás barras y perfiles de aleaciones de aluminio 

760521 – Alambres de aleaciones de aluminio con la mayor dimensión de la sección transversal superior a 7 mm

761290 - Los demás envases para cualquier materia (de leche, criógenos, barriles, tambores, bidones, otros) 

760110 - Aluminio  sin alear

760511 – Alambre de aluminio sin alear con la mayor dimensión de la sección transversal superior a 7 mm
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760410 – Barras de aluminio sin alear 

760691 – Las demás chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760529 - Los demás alambres de aleaciones de aluminio 

761010 - Puertas, ventanas y sus marcos, bastidores y umbrales 

760611 - Chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760719 - Las demás hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o 
soportes similares), de espesor inferior o igual a 0,2 mm , sin incluir el soporte

761210 - Envases tubulares flexibles 

761410 - cables, trenzas y similares, de aluminio, sin aislar para electricidad con alma de acero 

760692 – las demás chapas y tiras, de aluminio, de espesor superior a 0,2 mm de aleaciones de aluminio 
760711 - hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o soportes 
similares), de espesor inferior o igual a 0,2 mm (sin incluir el soporte simplemente laminadas 

760120 - Aleaciones de aluminio 

761490 - Los demás cables, trenzas y similares, de aluminio, sin aislar para electricidad 

760200 - Desperdicios y desechos, de aluminio. 

760429 - Las demás barras y perfiles de aleaciones de aluminio 

760521 – Alambres de aleaciones de aluminio con la mayor dimensión de la sección transversal superior a 7 mm

761290 - Los demás envases para cualquier materia (de leche, criógenos, barriles, tambores, bidones, otros) 

760110 - Aluminio  sin alear
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760410 – Barras de aluminio sin alear 

760691 – Las demás chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760529 - Los demás alambres de aleaciones de aluminio 

761010 - Puertas, ventanas y sus marcos, bastidores y umbrales 

760611 - Chapas y tiras, de aluminio sin alear, de espesor superior a 0,2 mm.

760719 - Las demás hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o 
soportes similares), de espesor inferior o igual a 0,2 mm , sin incluir el soporte

761210 - Envases tubulares flexibles 

761410 - cables, trenzas y similares, de aluminio, sin aislar para electricidad con alma de acero 

760692 – las demás chapas y tiras, de aluminio, de espesor superior a 0,2 mm de aleaciones de aluminio 
760711 - hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, cartón, plástico o soportes 
similares), de espesor inferior o igual a 0,2 mm (sin incluir el soporte simplemente laminadas 

760120 - Aleaciones de aluminio 

761490 - Los demás cables, trenzas y similares, de aluminio, sin aislar para electricidad 

760200 - Desperdicios y desechos, de aluminio. 

760429 - Las demás barras y perfiles de aleaciones de aluminio 

760521 – Alambres de aleaciones de aluminio con la mayor dimensión de la sección transversal superior a 7 mm

761290 - Los demás envases para cualquier materia (de leche, criógenos, barriles, tambores, bidones, otros) 

760110 - Aluminio  sin alear
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761300 - Recipientes para gas comprimido o licuado, de aluminio. 

760310 - Polvo de estructura no laminar 

761691 - Telas metálicas, redes y rejas, de alambre de aluminio 

760320 - Polvo de estructura laminar; escamillas 

760810 - Tubos de aluminio sin alear 

760900 - Accesorios de tubería (por ejemplo: empalmes (racores), codos, manguitos) de aluminio. 

760820 - Tubos de aleaciones de aluminio 

761610 - Puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores, clavijas, chavetas, arandelas y artículos similares 

761090 - Las demás construcciones y sus partes (por ejemplo: puentes y sus partes, torres, castilletes, pilares, columnas, armazones para techumbre, techados, barandillas), de aluminio, excepto las construcciones 
prefabricadas de la partida 94.06; chapas, barras, perfiles, tubos y similares, de aluminio, preparados para la construccion

761699 - Las demás puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores, clavijas, chavetas, arandelas y artículos similares, de aluminio

761519 - Los demás artículos de uso doméstico y sus partes; esponjas, estropajos, guantes y artículos similares para fregar, lustrar o usos análogos:

760720 - Hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, carton, plastico o soportes similares), de espesor inferior o igual a 0,2 mm con soporte 

760612 - Chapas y tiras de aleaciones de aluminio de espesor superior a 0,2 mm

761300 - Recipientes para gas comprimido o licuado, de aluminio. 

760310 - Polvo de estructura no laminar 

761691 - Telas metálicas, redes y rejas, de alambre de aluminio 

760320 - Polvo de estructura laminar; escamillas 

760810 - Tubos de aluminio sin alear 

760900 - Accesorios de tubería (por ejemplo: empalmes (racores), codos, manguitos) de aluminio. 

760820 - Tubos de aleaciones de aluminio 

761610 - Puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores, clavijas, chavetas, arandelas y artículos similares 

761090 - Las demás construcciones y sus partes (por ejemplo: puentes y sus partes, torres, castilletes, pilares, columnas, armazones para techumbre, techados, barandillas), de aluminio, excepto las construcciones 
prefabricadas de la partida 94.06; chapas, barras, perfiles, tubos y similares, de aluminio, preparados para la construccion

761699 - Las demás puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores, clavijas, chavetas, arandelas y artículos similares, de aluminio

761519 - Los demás artículos de uso doméstico y sus partes; esponjas, estropajos, guantes y artículos similares para fregar, lustrar o usos análogos:

760720 - Hojas y tiras, delgadas, de aluminio (incluso impresas o fijadas sobre papel, carton, plastico o soportes similares), de espesor inferior o igual a 0,2 mm con soporte 

760612 - Chapas y tiras de aleaciones de aluminio de espesor superior a 0,2 mm



 40

QK lmloqrkfa^abp=m^o^=i^=molar``fþk=il`^i=

=

léçêíìåáÇ~ÇÉë= Éå= ä~= êÉÖáμåK= rå~= éêáãÉê~= ~éêçñáã~Åáμå= ~= ä~ë= çéçêíìåáÇ~ÇÉë= Éå= Éä= Éåíçêåç=

áåãÉÇá~íç=áåíÉêå~Åáçå~äI=ÅçåëáëíÉ=Éå=Åçãé~ê~ê=ä~=ëáíì~Åáμå=ÇÉ=~äÖìåçë=êìÄêçë=Éå=äçë=èìÉ=Éä=é~∞ë=

ãìÉëíê~= ÅçãéÉíáíáîáÇ~Ç= ó= Éå= äçë= èìÉ= ~äÖìåçë= ÇÉ= äçë= é~∞ëÉë= äáã∞íêçÑÉë= ãìÉëíê~å= ãÉåçêÉë=

Å~é~ÅáÇ~ÇÉë=ÅçãéÉíáíáî~ëI=ëáÉãéêÉ=ãÉÇáÇç=Éëíç=~=íê~î¨ë=ÇÉ=äçë=Ñäìàçë=ÅçãÉêÅá~äÉëK=

=

bå=Éä=Öê•ÑáÅç=k⁄=NT=ãìÉëíê~=ìå~=Åçãé~ê~Åáμå=Åçå=äçë=é~∞ëÉë=ÇÉä=jbo`lpro=ëìã~Ççë=~=bÅì~Ççê=

ó=`çäçãÄá~K=^ää∞= ëÉ=ãìÉëíê~= ìå~=ã~íêáò= èìÉ=éêÉëÉåí~= ä~= ÅçáåÅáÇÉåÅá~= ÇÉ= ëìÄé~êíáÇ~ë= ÇçåÇÉ= Éä=

ÅçãÉêÅáç= ÉñíÉêåç= ÇÉ=sÉåÉòìÉä~=ã~åáÑáÉëí~= ìå= ë~äÇç= éêçãÉÇáç= éçëáíáîç= ~= äç= ä~êÖç= ÇÉä= éÉê∞çÇç=

ÅçåëáÇÉê~Çç= óI= éçê= Éä= çíêç= ä~ÇçI= ä~ë= ëìÄé~êíáÇ~ë= ÇçåÇÉ= Éëíçë= é~∞ëÉë= éêÉëÉåí~å= ìå= Ç¨ÑáÅáí=

éêçãÉÇáç=Çìê~åíÉ=ìå=éÉê∞çÇç=ÅçåëáÇÉê~Çç=ÇÉ=íêÉë=~¥çë=EOMMOJOMMRFK==

=

pÉ=ÇáëíáåÖìÉå=Çáëíáåí~ë=ëáíì~ÅáçåÉëI=êÉëìäí~åÇç=ä~ë=ã•ë=~íê~Åíáî~ë=é~ê~=ä~=ëáíì~Åáμå=ÇÉ=sÉåÉòìÉä~=

~èì¨ää~ë=ÇçåÇÉ=~=ìå=ëìéÉê•îáí=äçÅ~ä=äÉ=ÅçêêÉëéçåÇÉ=ìå=Ç¨ÑáÅáí=ÇÉ=äçë=çíêçë=é~∞ëÉëI=ç=ÇçåÇÉ=~ãÄçë=

íáÉåÉå= ëìéÉê•îáí= ÅçãÉêÅá~äK= páå= ÉãÄ~êÖç= Éë= ÄìÉåç= ÇÉëí~Å~ê= èìÉ= ä~= ã~óçê= é~êíÉ= ÇÉ= ä~ë=

Éñéçêí~ÅáçåÉë= äçÅ~äÉë= ëÉ= ÅçåÅÉåíê~å= Éå=éêçÇìÅíçë= ÇÉ=Ä~àç=åáîÉä= ÇÉ= Éä~Äçê~Åáμå= ó= ÉëÅ~ëç= î~äçê=

~ÖêÉÖ~ÇçK=

=



 41

dê•ÑáÅç=k⁄=NT=

`çãéÉíáíáîáÇ~ÇÉë=oÉä~íáî~ëW=sÉåÉòìÉä~I=jbo`lproI=`çäçãÄá~=ó=bÅì~Ççê=

pìÄé~êíáÇ~ë= ^êÖÉåíáå~ _ê~ëáä= `çäçãÄá~= bÅì~Ççê= m~ê~Öì~ó= rêìÖì~ó
TSMNNM=J=^äìãáåáç=ëáå=~äÉ~ê== = = = = = =
TSMNOM=J=^äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç== = = = = = =
TSMOMM=J=aÉëéÉêÇáÅáçë=ó=ÇÉëÉÅÜçëI=ÇÉ=~äìãáåáçK== = = = = = =
TSMPNM=J=mçäîç=ÇÉ=ÉëíêìÅíìê~=åç=ä~ãáå~ê== = = = = = =
TSMPOM=J=mçäîç=ÇÉ=ÉëíêìÅíìê~=ä~ãáå~êX=ÉëÅ~ãáää~ë== = = = = = =
TSMQNM=J=_~êê~ë=ó=éÉêÑáäÉë=ÇÉ=~äìãáåáç=ëáå=~äÉ~ê== = = = = = =
TSMQON=J=mÉêÑáäÉë=ÜìÉÅçë== = = = = = =
TSMQOV=J=içë=ÇÉã•ë=Ä~êê~ë=ó=éÉêÑáäÉë=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç= = = = = = =
TSMRNN=J=^ä~ãÄêÉ=ÇÉ=~äìãáåáç=ëáå=~äÉ~ê=Åçå=ä~=ã~óçê=ÇáãÉåëáμå=ÇÉ=ä~=
ëÉÅÅáμå=íê~åëîÉêë~ä=ëìéÉêáçê=~=T=ãã== = = = = = =

TSMRNV=J=içë=ÇÉã•ë=~ä~ãÄêÉë=ÇÉ=~äìãáåáç=ëáå=~äÉ~ê= = = = = = =
TSMRON=J=^ä~ãÄêÉ=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç=Åçå=ä~=ã~óçê=ÇáãÉåëáμå=ÇÉ=ä~=
ëÉÅÅáμå=íê~åëîÉêë~ä=ëìéÉêáçê=~=T=ãã== = = = = = =

TSMROV=J=içë=ÇÉã•ë=~ä~ãÄêÉë=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç= = = = = = =
TSMSNN=J=`Ü~é~ë=ó=íáê~ë=ÇÉ=~äìãáåáç=ëáå=~äÉ~êX=ÉëéÉëçê=ã~óçê=~==MIO=ãã= = = = = = =
TSMSNO=Ó=`Ü~é~ë=ó=íáê~ë=Åì~Çê~Ç~ë=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáçI=ÅLã•ë=ÇÉ=
MIRB=Éå=éÉëç=ÇÉ=ã~ÖåÉëáç=ó=ÇÉ=ÉëéÉëçê=ã~óçê=~=MIO=ããK= = = = = = =

TSMSVN=J=líê~ë=ÅÜ~é~ë=ó=íáê~ë=ÇÉ=~äìãáåáç=ëL~äÉ~ê=ÅLÉëéÉëçê=ã~óçê=~=MIO=
ãã= = = = = = =

TSMSVO=J=i~ë=ÇÉã•ë=ÅÜ~é~ë=ó=íáê~ë=ÇÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç=ÇÉ=ÉëéÉëçê=
ëìéÉêáçê=~=MIO=ãã= = = = = = =

TSMTNN=J=eçà~ë=ó=íáê~ë=ÇÉäÖ~Ç~ëI=ÇÉ=~äìãáåáç=EáåÅäìëç=áãéêÉë~ë=ç=Ñáà~Ç~ë=
ëçÄêÉ=é~éÉäI=Å~êíμåI=éä•ëíáÅç=ç=ëçéçêíÉë=ëáãáä~êÉëFI=ÇÉ=ÉëéÉëçê=ãÉåçê=ç=
áÖì~ä=~=MIO=ããFI=ëáå=ëçéçêíÉI=ëáãéäÉãÉåíÉ=ä~ãáå~Ç~ëK=

= = = = = =

TSMTNV=J=i~ë=ÇÉã•ë=Üçà~ë=ó=íáê~ë=ÇÉäÖ~Ç~ë=ÇÉ=~äìãáåáç=EáåÅäìëç=áãéêÉë~ë=ç=
Ñáà~Ç~ë=ëçÄêÉ=é~éÉäI=Üçà~ë=ó=íáê~ëI=ÇÉäÖ~Ç~ëI=ÇÉ=~äìãáåáç=EáåÅäìëç=áãéêÉë~ë=ç=
Ñáà~Ç~ë=ëçÄêÉ=é~éÉI=Å~êíμåI=éä•ëíáÅç=ç=ëçéçêíÉë=ëáãáä~êÉëFI=ÇÉ=ÉëéÉëçê=
áåÑÉêáçê=ç=áÖì~ä=~=MIO=ãã=I=ëáå=ëçéçêíÉK=

= = = = = =

TSMTOM=J=eçà~ë=ó=íáê~ë=ÇÉäÖ~Ç~ë=ÇÉ=~äìãáåáç=EáåÅäìëç=áãéêÉë~ë=ç=Ñáà~Ç~ë=
ëçÄêÉ=é~éÉäI=Üçà~ë=ó=íáê~ëI=ÇÉäÖ~Ç~ëI=ÇÉ=~äìãáåáçI=áãéêÉë~ë=ç=Ñáà~Ç~ë=ëçÄêÉ=
é~éÉäI=Å~êíμåI=éä•ëíáÅç=ç=ëçéçêíÉë=ëáãáä~êÉëFI=ÇÉ=ÉëéÉëçê=ãÉåçê=ç=áÖì~ä=~=
MIO=ãã=Åçå=ëçéçêíÉ==

= = = = = =

TSMUNM=J=aÉ=~äìãáåáç=ëáå=~äÉ~ê== = = = = = =
TSMUOM=J=aÉ=~äÉ~ÅáçåÉë=ÇÉ=~äìãáåáç== = = = = = =
TSMVMM=J=^ÅÅÉëçêáçë=é~ê~=íìÄÉê∞~=Eéçê=ÉàÉãéäçW=Éãé~äãÉë=xê~ÅçêÉëzI=ÅçÇçëI=
ã~åÖìáíçëF=ÇÉ=~äìãáåáçK== = = = = = =

TSNMNM=J=mìÉêí~ëI=îÉåí~å~ëI=ã~êÅçëI=Åçåíê~ã~êÅçë=ó=ìãÄê~äÉë== = = = = = =
TSNMVM=J=i~ë=ÇÉã•ë=ÅçåëíêìÅÅáçåÉë=ó=ëìë=é~êíÉë== = = = = = =
TSNNMM=J=aÉéμëáíçëI=ÅáëíÉêå~ëI=ÅìÄ~ë=ó=êÉÅáéáÉåíÉë=ëáãáä~êÉë=é~ê~=Åì~äèìáÉê=
ã~íÉêá~=EÉñÅÉéíç=Ö~ë=ÅçãéêáãáÇç=ç=äáÅì~ÇçFI=ÇÉ=~äìãáåáçI=ÇÉ=Å~é~ÅáÇ~Ç=
ëìéÉêáçê=~=PMM=äI=ëáå=Çáëéçëáíáîçë=ãÉÅ•åáÅçë=åá=í¨êãáÅçëI=áåÅäìëç=Åçå=
êÉîÉëíáãáÉåíç=áåíÉêáçê=ç=Å~äçê∞ÑìÖç==

= = = = = =

TSNONM=J=båî~ëÉë=íìÄìä~êÉë=ÑäÉñáÄäÉë== = = = = = =
TSNOVM=J=içë=ÇÉã•ë=ÇÉéμëáíçëI=Ä~êêáäÉëI=í~ãÄçêÉëI=ÄáÇçåÉëI=ÄçíÉëI=Å~à~ë=ó=
êÉÅáéáÉåíÉë=ëáãáä~êÉëI=ÇÉ=~äìãáåáç=EáåÅäìáÇçë=äçë=Éåî~ëÉë=íìÄìä~êÉë=ê∞ÖáÇçë=ç=
ÑäÉñáÄäÉëFI=é~ê~=Åì~äèìáÉê=ã~íÉêá~=EÉñÅÉéíç=Ö~ë=ÅçãéêáãáÇç=ç=äáÅì~ÇçFI=ÇÉ=
Å~é~ÅáÇ~Ç=áåÑÉêáçê=ç=áÖì~ä=~=PMM=fI=ëáå=Çáëéçëáíáîçë=ãÉÅ•åáÅçë=åá=í¨êãáÅçëI=
áåÅäìëç=Åçå=êÉîÉëíáãáÉåíç=áåíÉêáçê=ç=Å~äçê∞ÑìÖçK=

= = = = = =

TSNPMM=J=oÉÅáéáÉåíÉë=é~ê~=Ö~ë=ÅçãéêáãáÇç=ç=äáÅì~ÇçI=ÇÉ=~äìãáåáçK== = = = = = =
TSNQNM=J=`~ÄäÉëI=íêÉåò~ë=ó=ëáãáä~êÉë=ÇÉ=~äìãáåáçI=ëáå=~áëä~ê=é~ê~=ÉäÉÅíêáÅáÇ~Ç=
Åçå=~äã~=ÇÉ=~ÅÉêç== = = = = = =

TSNQVM=J=içë=ÇÉã•ë=Å~ÄäÉëI=íêÉåò~ë=ó=ëáãáä~êÉë=ÇÉ=~äìãáåáç=ëáå=~áëä~êI=é~ê~=
ÉäÉÅíêáÅáÇ~ÇK= = = = = = =

TSNRNV=J=içë=ÇÉã•ë=~êí∞Åìäçë=ÇÉ=ìëç=Ççã¨ëíáÅç=ó=é~êíÉë=ÇÉ=~äìãáåáç= = = = = = =
TSNROM=J=^êí∞Åìäçë=é~ê~=ÜáÖáÉåÉ=ç=íçÅ~ÇçêI=ó=ëìë=é~êíÉë== = = = = = =
TSNSNM=J=mìåí~ëI=Åä~îçëI=Öê~é~ë=~éìåí~Ç~ëI=íçêåáääçëI=éÉêåçëI=íìÉêÅ~ëI=
ÉëÅ~êéá~ë=êçëÅ~Ç~ëI=êÉã~ÅÜÉëI=é~ë~ÇçêÉëI=Åä~îáà~ëI=ÅÜ~îÉí~ëI=~ê~åÇÉä~ë=ó=
~êí∞Åìäçë=ëáãáä~êÉë==

= = = = = =

TSNSVN=J=qÉä~ë=ãÉí•äáÅ~ëI=êÉÇÉë=ó=êÉà~ëI=ÇÉ=~ä~ãÄêÉ=ÇÉ=~äìãáåáç== = = = = = =
TSNSVV=J=i~ë=ÇÉã•ë=ã~åìÑ~Åíìê~ë=ÇÉ=~äìãáåáç= = = = = = =

_~ä~åÅÉ=ÅçãÉêÅá~ä=éçëáíáîç=ÇÉ=sÉåÉòìÉä~=ó=åÉÖ~íáîç=ÇÉä=çíêç=é~∞ë == _~ä~åÅÉ=ÅçãÉêÅá~ä=éçëáíáîç=ÇÉ=sÉåÉòìÉä~=ó=ÇÉä=çíêç=é~∞ë== = =
_~ä~åÅÉ=ÅçãÉêÅá~ä=åÉÖ~íáîç=ÇÉ=sÉåÉòìÉä~=ó=éçëáíáîç=ÇÉä=çíêç=é~∞ë == _~ä~åÅÉ=ÅçãÉêÅá~ä=åÉÖ~íáîç=ÇÉ=sÉåÉòìÉä~=ó=ÇÉä=çíêç=é~∞ë = =

=
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léçêíìåáÇ~ÇÉë= Éå= Éä=ãÉêÅ~Çç= áåíÉêåçK= rå~= ëÉÖìåÇ~= •êÉ~= ÇÉ= çéçêíìåáÇ~Ç= é~ê~= ä~= éêçÇìÅÅáμå=

äçÅ~äI= ãçëíê~Ç~= Éå= Éä= Öê•ÑáÅç= k⁄= NUI= ëçå= ä~ë= ëìÄé~êíáÇ~ë= èìÉ= êÉÖáëíê~å= ìå= éêçãÉÇáç= ÉäÉî~Çç=

EëìéÉêáçê=~=rpA=N=ãáääμå=~åì~äF=ÇÉ=áãéçêí~ÅáçåÉë=ÉåíêÉ=NVVS=ó=OMMQK==bë=ÇÉÅáêI=èìÉ=éêÉëÉåí~å=ä~=

çéÅáμå=ÇÉ=ëÉê=~íÉåÇáÇ~ë=ÅêÉÅáÉåíÉãÉåíÉ=éçê=ìå~=çÑÉêí~=äçÅ~ä=ÅçãéÉíáíáî~K=

=

dê•ÑáÅç=k⁄=NU=

`çãÉêÅáç=bñíÉêáçê=ÇÉ=sÉåÉòìÉä~=Éå=^äìãáåáç=
fãéçêí~ÅáçåÉë=éçê=pìÄé~êíáÇ~ë=ÇÉä=^ê~åÅÉä=

fãéçêí~ÅáçåÉë=^åì~äÉë=j~óçêÉë=~=rpA=N=jáääμå=
mêçãÉÇáç=^¥çë=NVVS=Ó=OMMQ=L=bå=jáääçåÉë=ÇÉ=rpA=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

cìÉåíÉW=^i^af=
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760612 - Las demás chapas y tiras ee aleaciones de aluminio, de espesor superior a 0,2 mm

760720 - HOJAS Y TIRAS, DELGADAS, DE ALUMINIO (INCLUSO IMPRESAS O FIJADAS SOBRE PAPEL,
CARTON, PLASTICO O SOPORTES SIMILARES), DE ESPESOR INFERIOR O IGUAL A 0,2 mm con soporte

761699 - Las demás manufacturas de aluminio

760711 - HOJAS Y TIRAS, DELGADAS, DE ALUMINIO (INCLUSO IMPRESAS O FIJADAS SOBRE PAPEL,
CARTON, PLASTICO O SOPORTES SIMILARES), DE ESPESOR INFERIOR O IGUAL A 0,2 mm (SIN INCLUIR EL
SOPORTE) simplemente laminadas 

761519 - Los demás ARTICULOS DE USO DOMESTICO, HIGIENE O TOCADOR Y SUS PARTES, DE ALUMINIO;
ESPONJAS, ESTROPAJOS, GUANTES Y ARTICULOS SIMILARES PARA FREGAR, LUSTRAR O USOS
ANALOGOS, DE ALUMINIO 

760719 - Las demás  HOJAS Y TIRAS, DELGADAS, DE ALUMINIO (INCLUSO IMPRESAS O FIJADAS SOBRE
PAPEL, CARTON, PLASTICO O SOPORTES SIMILARES), DE ESPESOR INFERIOR O IGUAL A 0,2 mm (SIN
INCLUIR EL SOPORTE

761090 - Los demás  CONSTRUCCIONES Y SUS PARTES (POR EJEMPLO: PUENTES Y SUS PARTES, TORRES,
CASTILLETES, PILARES, COLUMNAS, ARMAZONES PARA TECHUMBRE, TECHADOS, PUERTAS Y VENTANAS
Y SUS MARCOS, CONTRAMARCOS Y UMBRALES, BARANDILLAS), DE ALUMINIO, EXCEPTO LA

760820 - Tubos De aleaciones de aluminio 

760120 - Aleaciones de aluminio 

761610 - Puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores,
clavijas, chavetas, arandelas y artículos similares 
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760711 - HOJAS Y TIRAS, DELGADAS, DE ALUMINIO (INCLUSO IMPRESAS O FIJADAS SOBRE PAPEL,
CARTON, PLASTICO O SOPORTES SIMILARES), DE ESPESOR INFERIOR O IGUAL A 0,2 mm (SIN INCLUIR EL
SOPORTE) simplemente laminadas 

761519 - Los demás ARTICULOS DE USO DOMESTICO, HIGIENE O TOCADOR Y SUS PARTES, DE ALUMINIO;
ESPONJAS, ESTROPAJOS, GUANTES Y ARTICULOS SIMILARES PARA FREGAR, LUSTRAR O USOS
ANALOGOS, DE ALUMINIO 

760719 - Las demás  HOJAS Y TIRAS, DELGADAS, DE ALUMINIO (INCLUSO IMPRESAS O FIJADAS SOBRE
PAPEL, CARTON, PLASTICO O SOPORTES SIMILARES), DE ESPESOR INFERIOR O IGUAL A 0,2 mm (SIN
INCLUIR EL SOPORTE

761090 - Los demás  CONSTRUCCIONES Y SUS PARTES (POR EJEMPLO: PUENTES Y SUS PARTES, TORRES,
CASTILLETES, PILARES, COLUMNAS, ARMAZONES PARA TECHUMBRE, TECHADOS, PUERTAS Y VENTANAS
Y SUS MARCOS, CONTRAMARCOS Y UMBRALES, BARANDILLAS), DE ALUMINIO, EXCEPTO LA

760820 - Tubos De aleaciones de aluminio 

760120 - Aleaciones de aluminio 

761610 - Puntas, clavos, grapas apuntadas, tornillos, pernos, tuercas, escarpias roscadas, remaches, pasadores,
clavijas, chavetas, arandelas y artículos similares 
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RK `lk`irpflkbpK= lmloqrkfa^abp= m^o^= bi= abp^ooliil= ab= i^= `^abk^= molar`qfs^= abi=

^irjfkfl=bk=sbkbwrbi^=

=

~K bå= Éä= ã~êÅç= ÇÉ= äçë= åìÉîçë= ã~êÅçë= êÉÖìä~íçêáçë= ÇÉ= êÉÇìÅÅáμå= ÇÉ= Åçåëìãç= ÉåÉêÖ¨íáÅç= ó=

ëçëíÉåáÄáäáÇ~Ç= ~ãÄáÉåí~ä= Éä= ~äìãáåáç= Éëí•= àìÖ~åÇç= ìå= é~éÉä= ÑìåÇ~ãÉåí~ä= ~= åáîÉä= ãìåÇá~ä=

é~ê~= êÉÉãéä~ò~ê= çíêçë=ã~íÉêá~äÉë= ó= Åìãéäáê= Åçå= Éëíçë= çÄàÉíáîçë= Éå= é~êíáÅìä~ê= Éå= áåÇìëíêá~ë=

Åçãç=ä~=~ìíçãçíêáòI=~Éêçå•ìíáÅ~=ó=çíê~ëK=

=

ÄK i~= Å~ÇÉå~= ÇÉä= ~äìãáåáç= éêÉëÉåí~= Öêìéçë= ÇÉ= ~ÅíáîáÇ~ÇÉëI= éêçÇìÅíçëI= ëìÄëÉÅíçêÉë= èìÉ= ëÉ=

ãìÉëíê~å= ÅçãéÉíáíáîçë= Éå= í¨êãáåçë= êÉÖáçå~äÉë= Ejbo`lproI= `çäçãÄá~= ó= bÅì~ÇçêFK= pÉ=

ÇÉíÉÅí~êçå= Éå= ÉëíÉ= ëÉåíáÇçI= ìå~= Å~åíáÇ~Ç= ÇÉ= ëìÄé~êíáÇ~ë= ÇÉä= ~ê~åÅÉä= é~ê~= ä~ë= Åì~äÉë= ~= ìå=

ëìéÉê•îáí=ëçëíÉåáÇç=ÇÉ=sÉåÉòìÉä~=~=ä~=ä~êÖç=ÇÉ=ìå=å∫ãÉêç=ÇÉ=~¥çëI=ÅçêêÉëéçåÇÉ=ìå=Ç¨ÑáÅáí=

ëçëíÉåáÇç= ÇÉ= ~äÖ∫å= é~∞ë= ÇÉ= Åçãé~ê~ÅáμåK= bëíç= áãéäáÅ~= ìå~= çéçêíìåáÇ~Ç= é~ê~= ~ãéäá~ê= ä~=

éêçÇìÅÅáμå=äçÅ~äK=

=

ÅK páå=ÉãÄ~êÖçI=Éä=ÖêìÉëç=ÇÉ= ä~ë=Éñéçêí~ÅáçåÉë=îÉåÉòçä~å~ë=Éëí•å=ÅçåëíáíìáÇ~ë=éçê=éêçÇìÅíçë=

ÇÉ=Ä~àç=åáîÉä=ÇÉ=Éä~Äçê~Åáμå=ó=ãÉåçê=î~äçê=~ÖêÉÖ~ÇçK=

=

ÇK i~= ÉñáëíÉåÅá~= ÇÉ= ìå= îçäìãÉå= áãéçêí~åíÉ= ÇÉ= áãéçêí~ÅáçåÉë= Éå= çíê~= Å~åíáÇ~Ç= ÇÉ= êìÄêçë=

í~ãÄá¨å=Åçãéçêí~=ìå~=çéçêíìåáÇ~Ç=~=ÅìÄêáê=éçê=ä~=éêçÇìÅÅáμå=äçÅ~äK=

=

ÉK bä= SO= ç= SPB= ~éêçñáã~Ç~ãÉåíÉ= ÇÉä= ~äìãáåáç= éêáã~êáç= éêçÇìÅáÇç= ëÉ= Éñéçêí~I= éçê= äç= èìÉ=

èìÉÇ~=ìå=~ãéäáç=ã~êÖÉå=é~ê~=~ìãÉåí~ê= ä~=éêçÇìÅÅáμå= äçÅ~ä=ÇÉ=ÄáÉåÉë=ÇÉ=~äìãáåáç=~Öì~ë=

~Ä~àçI=ÇÉë~êêçää~åÇç=ä~=áåÇìëíêá~=íê~åëÑçêã~Ççê~=å~Åáçå~äK=

=

ÑK içë= ëÉÅíçêÉë= Åçå= ã~óçê= çéçêíìåáÇ~Ç= ÇÉ= ÖÉåÉê~ê= ÉãéäÉç= ó= ìíáäáò~Åáμå= ÇÉä= ~äìãáåáç= Åçãç=

áåëìãçI=Åçãç=éêçéçêÅáμå=ÇÉä=î~äçê=~ÖêÉÖ~Çç=ÖÉåÉê~ÇçI= ëçå= äçë=ÄáÉåÉë= áåÇìëíêá~äÉëI=ÄáÉåÉë=

ÇÉ=ÅçåëìãçI=Éä=ëÉÅíçê=Éä¨ÅíêáÅçI=Éãé~èìÉ=ó=ÅçåëíêìÅÅáμå=Éå=ÉëÉ=çêÇÉåK=

=

ÖK ^= éÉë~ê= ÇÉ= èìÉ= ÉñáëíÉ= ìå~= î~êáÉÇ~Ç= áãéçêí~åíÉ= ÇÉ= éêçÇìÅíçë= Ñ~ÄêáÅ~Ççë= äçÅ~äãÉåíÉI= ä~ë=

ã~óçêÉë=éêçéçêÅáçåÉë=ÇÉ=~äìãáåáç= ÅçåëìãáÇç=Åçãç= áåëìãç= ëÉ= ÅçåÅÉåíê~å=Éå=ìå=å∫ãÉêç=

ãÉåçê=ÇÉ=ÉãéêÉë~ë=ó=éêçÇìÅíçëK==

=

ÜK bääç= áãéäáÅ~= èìÉ= åç= ëÉ= çÄëÉêî~= ìå= íÉàáÇç= éêçÇìÅíáîç= áåíÉÖê~ÇçI= í~åíç= îÉêíáÅ~ä= Åçãç=

Üçêáòçåí~äãÉåíÉ= ~Öì~ë= ~Ä~àçK= iÉàçë= ÇÉ= ÉääçI= ÉñáëíÉ= ìå= Öê~å= éçíÉåÅá~ä= ÇÉ= ~î~åò~ê= Éå= ä~=

Ñ~ÄêáÅ~Åáμå=ÇÉ=éêçÇìÅíçë=Åçå=ã~óçê=î~äçêK=
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áK i~ë=ã~óçêÉë=í~ë~ë=ÇÉ=Ö~å~åÅá~=ëÉ=~ëçÅá~å=~=äçë=åáîÉäÉë=ÇÉ=éêçÇìÅíáîáÇ~Ç=Éå=Å~Ç~=ëÉÅíçêK=`çå=

ÉñÅÉéÅáμå= ÇÉ= ìå= Å~ëçI= åç= èìÉÇ~= í~å= Åä~ê~= ä~= êÉä~Åáμå= ÉåíêÉ= äçë= åáîÉäÉë= ÇÉ= ÅçåÅÉåíê~Åáμå=

í¨ÅåáÅ~=ó=ÉÅçåμãáÅ~=Åçå=ä~=í~ë~=ÇÉ=êÉåí~ÄáäáÇ~ÇK=bëíç=éìÉÇÉ=áãéäáÅ~ê=ìå=Åä~êç=Éëí∞ãìäç=~=ä~=

ãÉàçê~= ÇÉ= ä~= ÖÉëíáμå= Éå= ä~ë= ÉãéêÉë~ë= éçê= Éä= ÉÑÉÅíç= èìÉ= ÇÉÄÉ= íÉåÉê= ëçÄêÉ= Éä= ÉñÅÉÇÉåíÉ= ~=

ÖÉåÉê~êK=

=

àK aÉÄÉå= Éëí~ÄäÉÅÉêëÉ= Éëíê~íÉÖá~ë= ÇáÑÉêÉåÅá~Ç~ë= ëÉÖ∫å= Å~Ç~= éêçÇìÅíç= ç= ëìÄëÉÅíçê= é~ê~= Éä=

ÇÉë~êêçääç=~Öì~ë=~Ä~àçK=

=

âK bå= Å~ëçë= Åçãç= ä~ë= ~ìíçé~êíÉëI= ÇçåÇÉ= ä~= ÉëÅ~ä~= ó= Ççãáåáç= íÉÅåçäμÖáÅç= ëçå= Åä~îÉëI= ÇÉÄÉ=

~éçó~êëÉ=ä~=~ëçÅá~Åáμå=Åçå=ëçÅáçë=íÉÅåçäμÖáÅçë=ÉñíÉêåçë=ó=ä~=åÉÖçÅá~Åáμå=Éå=ä~=áåíÉÖê~Åáμå=~ä=

jbo`lproI=èìÉ=éêÉëÉêîÉ=éçêÅáçåÉë=ÇÉ=ãÉêÅ~Çç=~=ä~ë=Éñéçêí~ÅáçåÉë=äçÅ~äÉëK=

=

äK ^ÇáÅáçå~äãÉåíÉI= ÇÉÄÉê•= Éñéäçê~êëÉ= ä~= çéçêíìåáÇ~Ç= ÇÉ= éêçÇìÅáê= ãçíçêÉëI= ëáëíÉã~ë= ÇÉ=

íê~åëãáëáμåI= Äê~òçë= ÇÉ= ëìëéÉåëáμåI= áãéäáÅ~åÇç= ìå~= çéçêíìåáÇ~Ç= é~ê~= é~êíÉë= ÑìåÇáÇ~ë= ó=

Ñçêà~Ç~ë=äçÅ~äãÉåíÉK=m~ê~=Éääç=ÇÉÄÉê•=ëìéÉê~êëÉ=ä~=äáãáí~Åáμå=ÇÉ=èìÉ=äçë=ãáëãçë=ëÉ=áãéçêí~å=

Åçãç=ëáëíÉã~ë=áåíÉÖê~Ççë=ó=éêçãçîÉê=ëì=éêçÇìÅÅáμå=äçÅ~ä=ÅçãéäÉí~K=

=

ãK rå=~ëéÉÅíç=êÉä~Åáçå~Çç=Åçå=Éëíç=Éë=ä~=åÉÅÉëáÇ~Ç=ÇÉ=ëìéÉê~ê=ä~ë=ÇÉÄáäáÇ~ÇÉë=Éå=ä~=Ñ~ÄêáÅ~Åáμå=

ÇÉ=ãçäÇÉë=éçê=é~êíÉ=ÇÉ=ä~=çÑÉêí~=å~Åáçå~äK=

=

åK bå= Å~ëçë= Åçãç= ä~= ÅçåëíêìÅÅáμåI= ëÉ= êÉèìáÉêÉå= ÇÉ= ãÉÇáÇ~ë= ~ÇáÅáçå~äÉë= é~ê~= ~ëÉÖìê~ê= ìå=

ãÉêÅ~ÇçI=Åçãç=ä~=åçêã~äáò~Åáμå=ÇÉ=ÅÉêê~ãáÉåíçëI=~=ä~=îÉò=èìÉ=äáÖ~ê=ä~=Éëíê~íÉÖá~=~=äçë=éä~åÉë=

å~Åáçå~äÉë=ÇÉ=îáîáÉåÇ~K=

=

çK aÉÄÉê•= ~î~åò~êëÉ= ~ÇÉã•ë= Éå= ä~= Ñ~ÄêáÅ~Åáμå=ÇÉ= ÅáÉêí~ë= ~äÉ~ÅáçåÉë= ~Åíì~äãÉåíÉ= áãéçêí~Ç~ëI=

éÉêç= Åä~îÉë= ëá= ëÉ= ÇÉëÉ~= ÇÉë~êêçää~ê= ä~= áåÇìëíêá~= å~î~äI= ÇÉ= ë~äìÇ= ç= Éåî~ëÉë= ÇÉ= ~äìãáåáçI= éçê=

ÉàÉãéäçK=

=
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=

SK ^pmb`qlp=^=`lkpfabo^o=bk=rk=jlabil=ab=qo^kpf`fþk=bk=i^=`^abk^=abi=^irjfkfl=bk=

sbkbwrbi^=

=

q~ä= Åçãç= ëÉ= Ü~= ëÉ¥~ä~Çç= Éå= ä~= éêáãÉê~= ëÉÅÅáμåI= Éëí~ãçë= Éå= éêÉëÉåÅá~= ÇÉ= ìå= éêçÅÉëç= ÇÉ=

ÉîçäìÅáμå=Éå=äçë=ãçÇÉäçë=éêçÇìÅíáîçI=ÉëèìÉã~ë=ÇÉ=éêçéáÉÇ~Ç=ó=êÉé~êíçI=èìÉ=áãéäáÅ~ê•=Çìê~åíÉ=

ìå= íáÉãéç= ÅçåëáÇÉê~ÄäÉ= ìå~= ÅçåîáîÉåÅá~= ÇÉ= Ñçêã~ë= Çáëíáåí~ë= ÇÉ= ÖÉëíáμå= ÇÉ= ÉãéêÉë~ë= Éå= ìå=

Éåíçêåç=ÇÉ=ÉÅçåçã∞~=ãáñí~K=bëíÉ=Éë=Éä=ÅçåíÉñíç=Éå=Éä=èìÉ=ÇÉÄÉå=Éëí~ÄäÉÅÉêëÉ=Éëíê~íÉÖá~ë=é~ê~=Éä=

ëìêÖáãáÉåíç=ó=ÅçåëçäáÇ~Åáμå=ÇÉ=ä~ë=bmp=Éå=ä~=Å~ÇÉå~=ÇÉä=~äìãáåáçK=

=

bä=éêÉëÉåíÉ=éÉêÑáä=ëÉ=Ü~=ÅçåÅÉåíê~Çç=Éå=äçë=Éëä~ÄçåÉë=~Öì~ë=~Ä~àçI=Éå=í~åíç=èìÉ=éçê=Éä=í~ã~¥ç=

ÇÉ=ÉãéêÉë~=ó=ÉëÅ~ä~=ÇÉ= áåîÉêëáμå=ó=éêçÇìÅÅáμå=éìÉÇÉ=Ç~ê= äìÖ~ê=~=ìå~= áåëÉêÅáμå=ã~óçê=ÇÉ=bmp=

èìÉ= ~ëÉÖìêÉ= ìå= êçÄìëíÉÅáãáÉåíç= ÇÉä= íÉàáÇç= éêçÇìÅíáîçI= ÅêÉ~Åáμå= ÇÉ= êáèìÉò~= ó= ÖÉåÉê~Åáμå= ÇÉ=

ÉãéäÉç=éÉêã~åÉåíÉK=

=

bå= ÉëíÉ= ëÉåíáÇçI= Éä= ÇÉë~êêçääç= ÇÉ= åìÉî~ë= çéçêíìåáÇ~ÇÉë= é~ê~= ä~ë= å~ÅáÉåíÉë= bmp= íáÉåÉ= Ççë=

îÉêíáÉåíÉëW=áF=ä~=áåëÉêÅáμå=Éå=ä~=éêçÇìÅÅáμå=ÇÉ=é~êíÉë=ç=éêçÇìÅíçë=ÇÉåíêç=ÇÉ=ä~=áåíÉÖê~Åáμå=îÉêíáÅ~ä=

áåëìãç= Ó= éêçÇìÅíçX= ááF= ä~= áåëÉêÅáμå= Åçãç= éêçîÉÉÇçêÉë= ÇÉ= ÄáÉåÉë= ç= ëÉêîáÅáçë= Åä~îÉë= é~ê~= Éä=

ÑìåÅáçå~ãáÉåíç=ÉÑáÅáÉåíÉ=ÇÉ=ä~=Å~ÇÉå~=EÉãé~èìÉI=íê~åëéçêíÉI=ã~åíÉåáãáÉåíçI=ÉíÅKFK=

=

 i~=áåëÉêÅáμå=Éå=ä~=Å~ÇÉå~=Åçãç=éêçÅÉë~ÇçêÉë=ÇÉ=~äìãáåáç=

=

 aÉÄÉê•å= ÇáëíáåÖìáêëÉ= Éå= éêáåÅáéáç= ëÉÅíçêÉë= ç= Öêìéçë= ÇÉ= ~ÅíáîáÇ~ÇÉë= áåíÉåëáîçë= Éå= ÑìÉêò~= ÇÉ=

íê~Ä~àç=ç=Éå=Åçåëìãç=ÇÉ=~äìãáåáç=ó=Éëí~ÄäÉÅÉê=Éëíê~íÉÖá~ë=ÇáÑÉêÉåÅá~Ç~ë=é~ê~=äçë=ãáëãçë=

=

 aÉÄÉê•=~î~åò~êëÉI=é~ê~=éêçÇìÅíçë=ÉëéÉÅ∞ÑáÅçë=ÇÉ=äçë=ëÉÅíçêÉë=ìÄáÅ~Ççë=~ä=kK=lK=ÇÉ=äçë=Öê•ÑáÅçë=

k⁄= V= ~= k⁄= NOI= Éå= ÉëíìÇáçë=ã•ë= éêçÑìåÇçë= èìÉ= éÉêãáí~å= ÇÉíÉêãáå~ê= ëì= çéÅáμå= ÇÉ= çÅìé~ê=

ãÉêÅ~Çç=å~Åáçå~ä=É=áåíÉêå~Åáçå~äK=

=

 pÉ=êÉèìáÉêÉ=ÇÉë~êêçää~ê=~ÅÅáçåÉë=~éêçéá~Ç~ë=~=ä~ë=Å~ê~ÅíÉê∞ëíáÅ~ë=ÇÉ=Å~Ç~=ëìÄ=ëÉÅíçê=ó=ãÉêÅ~ÇçK=

mçê=ÉàÉãéäçI=Éå=Éä=Å~ëç=ÇÉ=ä~=éêçÇìÅÅáμå=ÇÉ=~ìíçé~êíÉëI=ÉñáëíÉ=ä~=çéçêíìåáÇ~Ç=ÇÉ=ÇÉë~êêçää~ê=

ìå~=Éëíê~íÉÖá~=ÇÉ=~ëçÅá~Åáμå=Åçå=éêçÇìÅíçêÉë=ÉñíÉêåçë=èìÉ=~éçêíÉå=íÉÅåçäçÖ∞~=ó=ãÉêÅ~ÇçëI=

~éêçîÉÅÜ~åÇç=ä~=çéçêíìåáÇ~Ç=~Åìãìä~Ç~=Éå=ÉëíÉ=ëÉåíáÇçK=aÉÄÉ=ÇáëÉ¥~êëÉ=Éå=ÉëíÉ=ëÉåíáÇç=ìå~=

Éëíê~íÉÖá~= ÇÉ= åÉÖçÅá~Åáμå= é~ê~= Éä= áåÖêÉëç= ~ä= jbo`lpro= èìÉ= ~ëÉÖìêÉ= ä~= ÅçäçÅ~Åáμå= ÇÉ=

~ìíçé~êíÉë= äçÅ~äÉë= Éå= äçë= êÉëíçë= ÇÉ= é~∞ëÉë= ãáÉãÄêçI= äç= Åì~ä= áåîçäìÅê~= Åçãéêçãáëçë= ÇÉ= ä~ë=
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Éåë~ãÄä~Ççê~ëI= é~êíáÅìä~êãÉåíÉ= Éå= äçë= Å~ëçë= ÇÉ= ^êÖÉåíáå~= ó= _ê~ëáä= èìÉ= ëçå= äçë= éêáåÅáé~äÉë=

ãÉêÅ~ÇçëK=

=

 ^ÇáÅáçå~äãÉåíÉI=ÉñáëíÉ=ìå=Å~ãéç=ÇÉ=çéçêíìåáÇ~Ç=Éå=ä~=áÇÉåíáÑáÅ~Åáμå=ÇÉ=ëÉÅíçêÉë=ó=Öêìéçë=ÇÉ=

~ÅíáîáÇ~ÇÉë= ÇçåÇÉ= éìÉÇ~= îáåÅìä~êëÉ= ëì= ÇÉë~êêçääç= ~ä= ÇÉ= éêçÖê~ã~ë= Ä~åÇÉê~= ÇÉä= ÖçÄáÉêåç=

Eë~äìÇI=ÅçåëíêìÅÅáμå=ÇÉ=îáîáÉåÇ~ëI=éK=ÉàKFK=

=

bä= Å~ëç= ÇÉ= ä~= ÅçåëíêìÅÅáμåK= = bñáëíÉ= ìå= •êÉ~= ÇÉ= çéçêíìåáÇ~Ç= Éå= ä~= ÅçåëíêìÅÅáμå=ÇÉ= îáîáÉåÇ~ë=

éçéìä~êÉë=ó=Éå=ä~=òçå~=ÇÉ=ä~=Åçëí~I=ÇçåÇÉ=ä~=Çìê~ÄáäáÇ~Ç=ó=êÉëáëíÉåÅá~=~=ä~=Åçêêçëáμå=ÇÉä=~äìãáåáç=

éìÇáÉê~å=áåÅÉåíáî~ê=ëì=ìíáäáò~ÅáμåK=

=

^Åíì~äãÉåíÉ= ëÉ= ìíáäáò~= é~ê~= îÉåí~å~ëI= ã~êÅçëI= Å~å~äÉëI= ÉëíêìÅíìê~ë= ÇÉ= ~äìãáåáçI= ~åÇ~ãáçëI=

ÇìÅíçë= Éñíê~ÅíçêÉëI= ÉåíêÉ= çíêçë= áåëìãçëK= mçÇê∞~= ~ÇáÅáçå~äãÉåíÉ= ÅçåëíêìáêëÉ= éáëçë= ìäíê~äáÖÉêçëI=

íÉÅÜçë=ó=~äã~ë=ÇÉ=ãìêçI=ÉåíêÉ=çíêçë=ÉäÉãÉåíçë=

=

páå= ÉãÄ~êÖç= êÉëìäí~= Åä~êç= èìÉ= Éä= ÇÉë~êêçääç= ÇÉ= Éëí~= •êÉ~= áãéäáÅ~= ~ÅÅáçåÉë= ÇÉ= éçä∞íáÅ~= èìÉ=

éêçãìÉî~å= ìå~= êÉÇìÅÅáμå= ÇÉ= Åçëíçë= ó= éêÉÅáçë= ÇÉ= ãçÇç= ÇÉ= áåÅÉåíáî~ê= ä~= ÅçãéÉíÉåÅá~= Åçå=

éêçÇìÅíçë=Éä~Äçê~Ççë=Éå=Ä~ëÉ=~=ã~íÉêá~äÉë=ëìëíáíìíçëK=

=

rå~=~ÅÅáμå= ÑìåÇ~ãÉåí~ä=éìÉÇÉ=ëÉê= ä~=åçêã~äáò~Åáμå=ÇÉ=ÅÉêê~ãáÉåíçë= EîÉåí~å~ëI=éìÉêí~ëI=ÉíÅKFI=

é~ê~=ÖÉåÉê~ê=ìå=ãÉêÅ~Çç=áåíÉêåç=Ä~ë~Çç=Éå=ÉëÅ~ä~ë=ÇÉ=Åçåëìãç=èìÉ=ÉëíáãìäÉå=ÉÅçåçã∞~ë=ÇÉ=

éêçÇìÅÅáμå=ó=éìÉÇ~å=áãéìäë~ê=Éä=ÇÉë~êêçääç=ëÉÅíçêá~ä=

=

i~=ÅçåëíêìÅÅáμå=å~î~äK=rå=•êÉ~=~ÇáÅáçå~ä=ÇÉ=áåíÉê¨ë=Éë=Éä=ÇÉ=ÅçåëíêìÅÅáμå=å~î~äK=i~=Ñ~ÄêáÅ~Åáμå=

ÇÉ=é~êíÉë=ÇÉ=Ä~êÅçëI=ó~íÉë=ó= ä~åÅÜ~ë=ó=é~êíÉë=ÇÉ=éä~í~Ñçêã~ë=éÉíêçäÉê~ë=ÅçåëíáíìóÉ=ìå=ãÉêÅ~Çç=

éçíÉåÅá~ä=é~ê~=ä~=íê~åëÑçêã~Åáμå=ÇÉä=~äìãáåáçK==

=

páå=ÉãÄ~êÖç=~èì∞=í~ãÄá¨å=ÇÉÄÉ=ÇáëÉ¥~êëÉ=ìå~=Éëíê~íÉÖá~=ÇÉ=Ñ~ÄêáÅ~Åáμå=ÇÉ=é~êíÉë=äçÅ~äÉëI=ëçÄêÉ=

íçÇç=~= ä~= äìò=ÇÉ=ÅçåîÉåáçë=Éå=ã~êÅÜ~=ó=éêçÅÉëçë=ÇÉ= áåíÉÖê~Åáμå= Eéçê=ÉàÉãéäç=~ä=jbo`lproFI=

èìÉ=áãéäáÅ~å=ä~=áãéçêí~Åáμå=ÇÉ=ÉãÄ~êÅ~ÅáçåÉë=ç=éä~í~Ñçêã~ë=ÅçãéäÉí~ëK=

=

bñáëíÉå=Éå=Éëí~=•êÉ~=~äÖìå~ë=áåáÅá~íáî~ë=Åçãç=ìå=k∫ÅäÉç=ÇÉ=aÉë~êêçääç=båÇμÖÉåç=áãéìäë~Çç=éçê=

masp^=Éå=ä~=`çëí~=lêáÉåí~ä=ÇÉä=i~Öç=ÇÉ=j~ê~Å~áÄçI=Åçå=éçíÉåÅá~äáÇ~Ç=é~ê~=ä~=Ñ~ÄêáÅ~Åáμå=Éå=Éëí~=

•êÉ~K=kìÉî~ãÉåíÉ=ä~=éêçÇìÅÅáμå=ÇÉ=ÅáÉêí~ë=~äÉ~ÅáçåÉë=Éë=áåÇáëéÉåë~ÄäÉ=é~ê~=Éä=ÇÉë~êêçääç=ÇÉ=Éëí~=

~ÅíáîáÇ~ÇK=

=



 47

bä=Å~ëç=ÇÉ=ä~=ë~äìÇK=bñáëíÉ=ä~=çéçêíìåáÇ~Ç=ÇÉ=ÇÉë~êêçää~ê=éêçÇìÅÅáμå=ÇÉ=ÄáÉåÉë=êÉä~Åáçå~Ççë=Åçå=

Éä=ÅìáÇ~Çç=ÇÉ=ä~=ë~äìÇ=EÉå=ëÉÅÅáçåÉë=~åíÉêáçêÉë=ëÉ=ÇÉí~ääμ=ìå~=äáëí~=ÇÉ=éêçÇìÅíçë=ÇÉ=Ñ~ÄêáÅ~Åáμå=

~Åíì~ä=ó=éçíÉåÅá~äF=é~ê~=ãÉêÅ~Ççë= äçÅ~äÉëK=páå=ÉãÄ~êÖçI= í~ä=Åçãç=ëÉ=ëÉ¥~äμI= ëÉ=ÇÉíÉÅí~êçå=í~å=

ëμäç= S= ÉãéêÉë~ë= ÇÉä= ëÉÅíçê= ó= ëÉ= ÉîáÇÉåÅá~êçå= äáãáí~ÅáçåÉë= í~äÉë= Åçãç= ä~= Ñ~äí~= ÇÉ= ~äÉ~ÅáçåÉë=

ÉëéÉÅá~äÉë=éêçÇìÅáÇ~ë=äçÅ~äãÉåíÉ=é~ê~=äçë=éêçÇìÅíçëK=

=

bå= ÉëíÉ= ëÉåíáÇç= ëÉ= êÉèìáÉêÉ= ÇÉ= ìå= ÉëíìÇáç= ~= éêçÑìåÇáÇ~Ç= ÇÉ= äçë= ãÉêÅ~Ççë= äçÅ~äÉëI= é~ê~=

ÇÉíÉêãáå~ê= ä~= îá~ÄáäáÇ~Ç= ó= Ñ~ÅíáÄáäáÇ~Ç= ÇÉ= ÇÉë~êêçää~ê= ìå~= ç= ã•ë= bmp= é~ê~= ä~= éêçÇìÅÅáμå= ÇÉ=

éêçÇìÅíçë= ÇÉ= ~äí~= Å~äáÇ~Ç= Åçãç= ãìäÉí~ëI= Ä~ëíçåÉëI= ~åÇ~ÇÉê~ëI= ëáää~ë= ÇÉ= êìÉÇ~= ÅçÅÜÉë=

çêíçé¨ÇáÅçëI=é~ê~äÉë=ÇÉ=ëìÉäçI=íçÄçë=ó=éçåÅÜÉê~ë=Åä∞åáÅ~ë=IÇÉ= áåãÉÇá~íçX=ó=éêμíÉëáë=ÇÉ=~äìãáåáç=

Éå= Éä= ãÉÇá~åç= éä~òçK= rå~= çéÅáμå= é~ê~= ìå= Å~ëç= éáäçíç= éìÉÇÉ= ëÉê= Éä= ~éêçîÉÅÜ~ãáÉåíç= ÇÉä=

éêçÇìÅíç=ëÉãáéêçÅÉë~Çç=ÇÉ=^ir`^p^=é~ê~=ä~=Ñ~ÄêáÅ~Åáμå=ÇÉ=éêçÇìÅíçë=ÇÉ=ë~äìÇ=EîÉê=Éå=~åÉñç=

áåÑçêãÉ=ëÉÅíçêá~ä=ÅçãéäÉíçFK=

=

páå= ÉãÄ~êÖçI= é~ê~= ~ÇÉä~åí~ê= ìå~= áåáÅá~íáî~= Éå= Éä= •êÉ~= ÇÉÄÉ= ~î~åò~êëÉI= ~ä= íáÉãéç= èìÉ= ëÉ=

ÇÉíÉêãáå~=ó=Åì~åíáÑáÅ~=ä~=ÇÉã~åÇ~=ÉñÅÉÇÉåíÉ=é~ê~=ÉëíÉ=ëÉÅíçêI=Éå=~ÅÅáçåÉë=é~ê~=Éä=ÇÉë~êêçääç=ÇÉ=

~äÉ~ÅáçåÉë=ÉëéÉÅá~äÉë= ó= Ñçêã~Åáμå= í¨ÅåáÅ~=ó=ÇÉ=ÖÉëíáμå=~= ä~ë=bmp=èìÉ=éìÇáÉê~å= ëìêÖáê=~èì∞K= páå=

ÇìÇ~I= ä~ë= êÉä~ÅáçåÉë= Åçå= ä~=jáëáμå=_~êêáç=^ÇÉåíêç= ó= ëìë= ~î~åÅÉë= Ü~Åá~= ä~= ÅçåÑçêã~Åáμå=ÇÉ=ìå=

ëáëíÉã~= áåíÉÖê~Çç=ÇÉ=ë~äìÇ=éìÉÇÉå=êÉëìäí~ê= ÑìåÇ~ãÉåí~äÉë=é~ê~=ÅçåëçäáÇ~ê=bmp=èìÉ=Åçåëìã~å=

~äìãáåáç=é~ê~=éêçÇìÅáê=éêçÇìÅíçë=é~ê~=Éä=ëÉÅíçê=ë~äìÇ=éìÉë=ä~ë=áåîÉêëáçåÉë=ÇÉ=Éëí~=ãáëáμå=ëçå=ÇÉ=

Öê~å=îçäìãÉå=óI=ëáå=ÇìÇ~I=Éëçë=éêçÇìÅíçë=íÉåÇê•å=ìå=ãÉêÅ~Çç=ëÉÖìêç=~=ä~=îÉò=èìÉ=ÅçåíêáÄìóÉå=

Åçå=Éä=éçëíìä~Çç=ÑìåÇ~ãÉåí~ä=ÇÉ=éêçÇìÅáê=ÄáÉåÉë=ó=ëÉêîáÅáçë=åÉÅÉë~êáçë=é~ê~=ä~=éçÄä~ÅáμåK=

=

 i~= áåëÉêÅáμå= Åçãç= éêçîÉÉÇçêÉë= ÇÉ= ÄáÉåÉë= ç= ëÉêîáÅáçë= Åä~îÉë= é~ê~= Éä=

ÑìåÅáçå~ãáÉåíç=ÉÑáÅáÉåíÉ=ÇÉ=ä~=Å~ÇÉå~=

=

bëí~=Éë=ìå=•êÉ~=Åä~îÉ=é~ê~=Éä=ÇÉë~êêçääç=ÇÉ=ä~=Å~ÇÉå~K=bå=ÉÑÉÅíçI=ëá=ëÉ=ÅçåëáÇÉê~=èìÉ=ä~=áåíÉÖê~Åáμå=

ÉÑáÅáÉåíÉ= ÇÉ= ä~= Å~ÇÉå~= êÉèìáÉêÉ= ÇÉä= ÇÉë~êêçääç= ÇÉ= êÉÇÉë= ÇÉ= ÉãéêÉë~ë= êÉä~Åáçå~Ç~ë= ÄìëÅ~åÇç=

ë~íáëÑ~ÅÉê= åÉÅÉëáÇ~ÇÉë= ÉëéÉÅ∞ÑáÅ~ë= É= áåÅäìóÉåÇç= ÉãéêÉë~ë=ã~åìÑ~ÅíìêÉê~ë= ó= ëÉêîáÅáçë= ÇÉ= ~éçóç=

êÉä~Åáçå~Ççë=~= ä~ë=ãáëã~ëI=ëÉ=~ÄêÉ= ä~=çéÅáμå=ÇÉ=áãéìäë~ê=ìå~=Å~åíáÇ~Ç=ÇÉ=ëÉêîáÅáçë= áåÇìëíêá~äÉë=

ÅçåÉñçëI=Åä~îÉë=é~ê~=ä~=ÉÑáÅáÉåÅá~=ÇÉä=íÉàáÇç=ëÉÅíçêá~äK=

=

bë= ÉîáÇÉåíÉ= èìÉ= Éå= Éä= Å~ëç= ÇÉä= ÇÉë~êêçääç= ÇÉ= Å~ÇÉå~ë= éêçÇìÅíáî~ë= ä~ë= éçä∞íáÅ~ë= ÇÉ= ~éçóç= ~ä=

ãÉàçê~ãáÉåíç=ÇÉ= ä~= ÅçãéÉíáíáîáÇ~Ç=åç=ÇÉÄÉå=çêáÉåí~êëÉ= ëçä~ãÉåíÉ= ~= ä~= ~ëáëíÉåÅá~= áåÇáîáÇì~ä= ~=

ÉãéêÉë~ëI= ëáåç= ~ä=ãÉàçê~ãáÉåíç= ÇÉ= ä~= ~êíáÅìä~Åáμå= ëáå¨êÖáÅ~= ÇÉ= î~êá~ë= ÇÉ= Éää~ëI= ó~= ëÉ~= èìÉ= ëÉ=

áåíÉÖêÉå= îÉêíáÅ~äãÉåíÉI= èìÉ= ëÉ= ÅçãéäÉãÉåíÉå= Üçêáòçåí~äãÉåíÉ= EÉãéêÉë~ë= ÇÉ= íê~åëéçêíÉI=
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Éãé~èìÉ= ç= ÅçãÉêÅá~äáò~ÅáμåI= ÉãéêÉë~ë= ã~åìÑ~ÅíìêÉê~ëI= ÉíÅKFK= qçÇç= Éä= ëáëíÉã~= ÇÉ= ~éçóçW=

Ñáå~åÅáÉêçI= ~ëáëíÉåÅá~= í¨ÅåáÅ~I= ÅçãÉêÅá~äáò~ÅáμåI= íê~åëéçêíÉI= Éãé~èìÉI= ~äã~ÅÉå~ãáÉåíçI=

Ñçêã~Åáμå=ÇÉ=ooJeeI=ÇÉÄÉê∞~=~ÇÉÅì~êëÉ=~=Éëí~=ëáíì~Åáμå=

=

aÉ= ÉëíÉ=ãçÇç=~é~êÉÅÉå=ìå~= Å~åíáÇ~Ç=ÇÉ= ëÉêîáÅáçë= ÅçåÉñçë=èìÉ=ÄáÉå=éçÇê∞~å= ëÉê= ëìéäáÇçë= éçê=

åìÉî~ë= bmpI= èìÉ= ëÉ= ~êíáÅìäÉå= Üçêáòçåí~äãÉåíÉ= ~= ä~= Å~ÇÉå~I= Ñ~ÅáäáíÉå= ëì= áåíÉÖê~Åáμå= ÉÑáÅáÉåíÉ= ó=

ÅçåíêáÄìó~å=Éå=ëì=ÅêÉÅáãáÉåíç=Åçãç=~ÅíáîáÇ~Ç=éêçÇìÅíáî~==ÑìÉåíÉ=ÇÉ=ÉãéäÉçK=

=

m~ê~= Éëí~=∫äíáã~= çéÅáμå= ëÉ= êÉèìÉêáê•= ìå~= éêçÑìåÇáò~Åáμå= ÇÉä= ~å•äáëáë= Éå= ëÉÅíçêÉë= ç= Öêìéçë= ÇÉ=

~ÅíáîáÇ~ÇÉë= ~èì∞= áÇÉåíáÑáÅ~ÇçëI= é~ê~= ÇÉíÉêãáå~êI= éçê= áåíÉêÅ~ãÄáç= ÇáêÉÅíç= Éå= ÉåíêÉîáëí~ë= Éå= ä~ë=

ÉãéêÉë~ëI= åÉÅÉëáÇ~ÇÉë= ÇÉ= ëÉêîáÅáçë= ç= éêçÇìÅíçë= ÅçãéäÉãÉåí~êáçë= èìÉ= ~ëÉÖìêÉå= ä~= ÅçÜÉëáμå=

Üçêáòçåí~ä=ÇÉ=ä~=Å~ÇÉå~=ó=ìå~=áåíÉÖê~Åáμå=ÇÉ=ä~=ãáëã~K=

=

i~=åÉÅÉëáÇ~Ç=ÇÉ=ìå~=éçä∞íáÅ~=áåíÉÖê~ä=ÇÉ=~éçóç=~ä=ÇÉë~êêçääç=ÇÉ=ä~ë=bmp=

=

mçê=∫äíáãçI=Éë=ÄìÉåç=ëÉ¥~ä~ê=èìÉ=ãìÅÜçë=~ëéÉÅíçë=ëÉ¥~ä~Ççë=Éå=ÉëíÉ=Çá~ÖåμëíáÅçI=í~äÉë=Åçãç=ä~=

ÅçåîáîÉåÅá~=ÇÉ=ëáëíÉã~ë=~äíÉêå~íáîçë=ÇÉ=éêçéáÉÇ~ÇI=ÖÉëíáμå=ó=êÉé~êíçI=ä~=åÉÅÉëáÇ~Ç=ÇÉ=áåíÉÖê~ê=ä~ë=

bmp=Éå=ìå=ëáëíÉã~=ãáñíç=ó=Éä=éêçéáç=ÇÉë~Ñ∞ç=ÇÉ=ÖÉåÉê~ê=ìå~=ÖÉëíáμå=Åìäíìê~äãÉåíÉ=ÇáÑÉêÉåÅá~Ç~=

éÉêç= áåíÉÖê~Ç~= ~= ìå= íÉàáÇç= éêçÇìÅíáîç= éêÉÉñáëíÉåíÉI= éêçéçåÉ= ìå= éêçÄäÉã~= ÇÉ= ãìó= ~äí~=

ÅçãéäÉàáÇ~ÇK=

=

aÉëÇÉ= Éä= éìåíç= ÇÉ= îáëí~= ÇÉ= ä~= éçä∞íáÅ~= ÇÉ= éêçãçÅáμå= ÇÉä= ëÉÖãÉåíç= ÇÉ= bmp= ó= ëáå= •åáãç= ÇÉ=

Éëí~ÄäÉÅÉê=ìå~=Éëíê~íÉÖá~=ÅçãéäÉí~=é~ê~=ä~ë=ãáëã~ë=Éå=ä~=Å~ÇÉå~I=äç=Åì~ä=Åçåëíáíìáê∞~=ìå=çÄàÉíç=

ÇÉ=ÉëíìÇáç=ÉëéÉÅ∞ÑáÅç=~ÇáÅáçå~äI=éìÉÇÉå=ëáå=ÉãÄ~êÖç=ëÉ¥~ä~êëÉ=~äÖìåçë=~ëéÉÅíçë=Åä~îÉW=

=

 aÉÄÉ= Éëí~ÄäÉÅÉêëÉ= Åä~ê~ãÉåíÉ= Åì•äÉë= ëçå= ä~ë= çéçêíìåáÇ~ÇÉë= ÇÉ= áåëÉêÅáμå= ÇçåÇÉ=

Éñáëí~=ìå~=ÇÉã~åÇ~=ÉñÅÉÇÉåíÉ=ÇÉ=ÄáÉåÉë=ç=ëÉêîáÅáçë=èìÉ=àìëíáÑáèìÉ=ä~=éêçãçÅáμå=ÇÉ=

ìå~=ç=î~êá~ë=bmpK=

=

 pÉ= êÉèìáÉêÉ= ÇáãÉåëáçå~ê= ó= Éî~äì~ê= ~ÇÉÅì~Ç~ãÉåíÉI= ìå~= îÉò= Éëí~ÄäÉÅáÇçë= äçë=

êÉèìÉêáãáÉåíçëI= ä~= ÅçãéäÉàáÇ~Ç= í¨ÅåáÅ~I= ÇÉã~åÇ~= ÇÉ= áåîÉêëáμå= ó= Å~é~ÅáÇ~ÇÉë=

ÉñáëíÉåíÉëI= é~ê~= ÇÉíÉêãáå~ê= ä~ë= ~ÅíáîáÇ~ÇÉë= ÇçåÇÉ= ä~ë= áåëÉêÅáμå= ÇÉ= ä~ë= bmp= éìÉÇ~=

êÉëìäí~ê=ëçëíÉåáÄäÉK=

=

 aÉëÇÉ=Éä=bëí~Çç=ÇÉÄÉ=ÇáëÉ¥~êëÉ=ó=ÇÉëéäÉÖ~êëÉ=ìå~=Éëíê~íÉÖá~=ÇÉ=~ëáëíÉåÅá~=áåíÉÖê~ä=~=

ä~ë= bmp= ~= ÇÉë~êêçää~ê= Éå= ä~= Å~ÇÉå~I= áãéäáÅ~åÇç= ~ëáëíÉåÅá~= Ñáå~åÅáÉê~I= ~ëáëíÉåÅá~= ÇÉ=
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ÖÉëíáμåI= Éèìáé~ãáÉåíç= ó= Ñçêã~Åáμå= ó= Å~é~Åáí~ÅáμåK= i~= ∫åáÅ~= éçëáÄáäáÇ~Ç= ÇÉ= ¨ñáíç=

êÉëáÇÉ=Éå=ä~=Å~é~ÅáÇ~Ç=ÇÉ=ÄêáåÇ~ê=Éëí~=~ëáëíÉåÅá~=áåíÉÖê~ä=Éå=Ñçêã~=çéçêíìå~K=

=

 aÉÄÉ= Éëí~ÄäÉÅÉêëÉ= ìå~= Éëíê~íÉÖá~= ÇÉ= ÇÉë~êêçääç= áåíÉêåç= ÇÉ= ä~ë= bmp= èìÉ= éÉêãáí~=

äçÖê~ê= äçë=çÄàÉíáîçë= Ñáà~Ççë=é~ê~= ä~ë=ãáëã~ëI=éÉêç=èìÉ=~ä=ãáëãç= íáÉãéç=~ëÉÖìêÉ= ëì=

ëçëíÉåáÄáäáÇ~Ç=Éå=ìå=ãÉêÅ~Çç=~ä=èìÉ=ÅçåÅìêêáê•å=Åçãç=éêçîÉÉÇçêÉëI=ÅäáÉåíÉë=ç=ëçÅáçëI=

ó=èìÉ=íçÇ~î∞~=ëÉ=êáÖÉ=éçê=êÉÖä~ë=Çáëíáåí~ë=~ä=ëçÅá~äáëãçK=

=

 rå=~ëéÉÅíç= Åä~îÉ=Éå= í~ä= Éëíê~íÉÖá~= ëÉê•=Éä= êÉëÅ~íÉ=ÇÉ= ä~=åçÅáμå=ÇÉ=ÉãéêÉë~= Åçãç=

ÖÉåÉê~Ççê~= ÇÉ= êáèìÉò~= èìÉ= íáÉåÉ= Åçãç= Ä~ëÉ= ä~= ÅçåíêáÄìÅáμå= ÇÉ= ëì= ÅçäÉÅíáîç= ~ä=

ãÉàçê~ãáÉåíç=ÇÉ=ä~=éêçÇìÅíáîáÇ~Ç=ó=ÖÉåÉê~Åáμå=ÇÉ=î~äçêK=kç=ÉñáëíÉ=êÉé~êíç=ÇçåÇÉ=åç=

Ü~ó=ÖÉåÉê~Åáμå=ÇÉ=êáèìÉò~I= ä~=Åì~ä=ÇÉÄÉ=ëÉê= ä~=Ä~ëÉ=ã~íÉêá~ä=ÇÉ= ä~=ÅçåëíêìÅÅáμå=ÇÉä=

ëçÅá~äáëãçK=

=

 mçê=Éääç=äçë=çÄàÉíáîçë=ÇÉ=ìå=êçä=áÖì~äáí~êáç=ÇÉ=íçã~=ÇÉ=ÇÉÅáëáçåÉë=ó=êÉãìåÉê~Åáμå=ÇÉ=

äçë=ëçÅáçëI=ÇÉÄÉå=ëÉê=Ö~ê~åíáò~Ççë=ãÉÇá~åíÉ=ìå=éêçÖê~ã~=ÇÉ=Ñçêã~Åáμå=èìÉ=~ëÉÖìêÉ=

Ççë=ÇáãÉåëáçåÉë=ÅçåîÉêÖÉåíÉëK=mçê=ìå=ä~Çç=Éä=ÅçåçÅáãáÉåíç=í¨ÅåáÅç=èìÉ=éÉêãáí~=Éä=

Ççãáåáç= ÅçäÉÅíáîç=ÇÉ= äçë=éêçÅÉëçë= ó=éçê=Éä=çíêç=ìå= Å~ãÄáç= Åìäíìê~ä=èìÉ=~ëÉÖìêÉ=Éä=

áãéÉêáç=ÇÉ=ä~=ëçäáÇ~êáÇ~Ç=ÇÉåíêç=ÇÉ=ä~=ÉÑáÅáÉåÅá~K=

=

 aÉä= çíêç= ä~Çç= ëÉ= êÉèìáÉêÉ= ~ÇÉÅì~ê= ä~ë= Å~é~ÅáÇ~ÇÉë= ÇÉä= bëí~Çç= é~ê~= çÑêÉÅÉê= ìå~=

~ëáëíÉåÅá~=Éå=íçÇ~ë=Éëí~ë=•êÉ~ë=ó=Éå=ÑìåÅáμå=ÇÉ=ä~ë=åÉÅÉëáÇ~ÇÉë=ÉëéÉÅ∞ÑáÅ~ë=ÇÉ=ä~ë=bmp=

Éå=Éä=ëÉÅíçêK==

=

=

=

=
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TK ^kbulp=

=

^åÉñç=NK=iáëí~Çç=ÇÉ=éêçÇìÅíçë=ÇÉ=ä~=ãìÉëíê~=~å~äáò~Ç~=

bpi^_þk=N=v=O====J====ifpq^al=ab=molar`qlp=

=
^irjfk^=jbq^irodf`^=
=

=

bpi^_þk=P=====J====ifpq^al=ab=molar`qlp=

=
^i^j_olk=ab=^irjfkfl=
^irjfkfl=ifnrfal=
_^oalqfk^=
`fifkaol=
cfiqolp=ab=^irjfkfl=
i^jfk^p=v=`fkq^p=
ifkdlqbp=ab=^irjfkflp=
mfbw^p=fkarpqof^ibp=
mi^k`e^p=
obco^`q^ofl=
oliilp=
=

bpi^_þk=Q====J====ifpq^al=ab=molar`qlp=

=
^``bploflp=m^o^=mboclo^`flk=mbqolibo^=
^`lmibp=m^o^=qr_bof^p=
^ib^`flkbp=ab=^irjfkfl=^ipf=NN=
^i^j_ob=
~ä~ãÄêÉ=QMQP=
^i^j_olk=ab=^irjfkfl=
^ib^`flkbp=ab=^irjfkfl=
^ib^`flkbp=ab=^irjfkfl=^=NPRM=b`=
^ib^`flkbp=ab=^irjfkfl=^=QMQP=
^ib^`flkbp=ab=^irjfkfl=^ipf=T=
^ib^`flkbp=ab=^irjfkfl=op=PRS=
^ifkb^`flk=or^i`^=
^irjfk^=`i^pfcf`^a^=
^irjfk^=`i^pfcf`^a^=a`c=
^irjfk^=bib`qolcrkaffa^=
^irjfkflp=
^irjfkflp=j^krc^`qro^alp=
^kdrilp=
^kqbk^p=ab=qbibsfpflk=
~ê~åÇÉä~ë=Åì~Çê~Ç~ë=
Ä~åÇ~ë=ÇÉ=~äìãáåáç=
Ä~åÇÉà~=äáåÖçíÉê~=
Ä~êê~=ÅçäÉÅíçê~=î=ä∞åÉ~=
Ä~êê~=é~ê~=Å~íçÇçë=NMM=
Ä~êê~=é~ê~=Å~íçÇçë=NRM=
Ä~êê~=é~ê~=ë~Å~ê=Å~êÄçåÉë=
Ä~êê~=é~ê~=Å~íçÇçë=NRM=
_^oo^p=m^o^=buqorpflk=
_fp^do^p=
_ifpqbo=
_l_fk^p=
ÄçÅáå~==
_ofa^p=
_olk`bp^i=^irjfkfl=
`JMVO=
`JMVS=
`JNONJNL`NONJO=

`JNQU=
`JNUO=
`JOOR=
Å~ÄÉò~=íê~ëÉê~=
`^_ibp=
Å~à~ë=êÉÅçäÉÅíêçê~=ÇÉ=ÉëÅçêá~=
`^ka^alp=`Lii^sb=`ljmrq^ofw^a^=
Å~êéáåíÉê∞~=ãÉí•äáÅ~=
`bkqo^ifw^alobp=ab=^irjfkfl=
`boo^aro^=`Lii^sb=`ljmrq^ofw^a^=
`boo^aro^p=
`boolglp=
`fifkaol=ab=^irjfkfl=
ÅáäáåÇêç=ÇÉ=Å~êÖ~=
ÅáäáåÇêç=é~ê~=ãçäÇÉ=
`ilorol=cboof`l=
`ilorol=cboolpl=`ofpq^ibp=
`l_ob=
`lk`e^=
ÅìÅÜ~ê~ë=ÇÉëå~í~Ççê~ë=
abpifw^alobp=
ÇÉëå~í~Ççê=ÇÉ=Üçêåçë=
ÇÉëå~í~Ççê=é~ê~=ÅÉäÇ~ë=
ÇçëáÑáÅ~Ççê=
Éë~ãÄä~àÉ=ÇÉ=î~êáää~=
bp`^ibo^p=ab=^irjfkfl=
bpcbo^p=ab=^irjfkfl==
Éëé~êê~Öç=
bpqor`qro^p=jbq^if`^p=Ejbaf^k^p=L=mbnrbn^pF=
ÉñíÉåëáμå=éL=êçãéÉÅçëíê~=
ÑêÉë~Çç=ÇÉ=Ä~êê~=
crkaf`flk=_i^k`^=
crpf_ibp=^iq^=qbkpflk=i^=OMM=k^=
dJMRN=
dJMTS=
dONUJJN=
dONUJO=
Ö~åÅÜç=à=
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Ö~åÅÜç=àçí~=ä~Çç=áòèìáÉêÇç=
dlisfklu=
do^k^ii^=ab=^irjfkfl=
do^m^p=
Öê~é~ë=é~ê~=ÅçäÖ~ê=~åçÇçë=
Öê~é~ë=ëìàÉí~Ççê~ë=ÇÉ=~åçÇç=
elgrbi^p=ab=^irjfkfl=
Üçêåáää~=é=ã~êÅ~ê=Ä~êê~=
áåíÉêÅ~ãÄá~Ççê=ÇÉ=Å~äçê=
hfqp=ab=obsbpqfjfbkql=
i^jfk^=ab=^irjfkfl=MIR=jj=
i^jfk^p=ab=^irjfkfl=
i^jfk^p=ab=^irjfkfl=MIT=
i^jfk^p=ab=^irjfkfl=NM=jj=
i^jfk^p=ab=^irjfkfl=m^o^=qb`el=
ä~ãáå~ë=ÇÉ=~äìãáåáçë=
ifkdlqbp=ab=^irjfkfl=
ifkdlqbp=ablu=ob`e^w^a^p=
äáåÖçíÉë=ó=é~áä~ë=ÇÉ=~äìãáåáçë=
ää~îÉ=ÇÉ=~éêáÉíÉ=
j^kfii^p=
ã~êÅçë=é=éìÉêí~ë=ÇÉ=Üçêåçë=
ã~êÅçë=êÉÑêáÖÉê~Ççê=Ü=êÉíÉåÅ=
j^pqfi=ab=^kqbk^=
ãÉÅÜ~ëã~åÇêä=
ãçäÇÉ=ÇÉ=ëáåíÉíáò~Åáçå=
kfmib=
éáåò~ë=ÇÉ=Öêì~ë=
lufal=ab=wfk`=cfobpqlkb=
lufal=ab=wfk`=pbiil=^wri=
lufal=ab=wfk`=pbiil=_i^k`l=
lufal=ab=wfk`=pbiil=af^j^kqb=
lufal=ab=wfk`=pbiil=olgl=
lufal=ab=wfk`=pbiil=olgl=ff=
m^fi^p=ab=^irjfkfl=
é~äÉí~ë=é=~Öáí~ê=ó=ÉëÅçêá~ê=Ü=
é~äÉí~ë=é~ê~=ÇÉëå~í~ê=
é~äÉí~ë=êÉÑçêò~Ç~ë=
é~äÉí~ë=é^o^=~Öáí~ê=ó=ÉëÅçêá~ê=
m^irpqo^=molcbpflk^i=
é~êêáää~=Öê~ííáåÖ=Ñäççê=
m^p^alobp=
é~ëíáää~ë=ÇÉ=~äìãáåáç=
é~í~ë=ÇÉ=Å~Äê~ë=
mbocfibp=ab=^irjfkfl=
mbocfibp=mfkq^alp=
mfb=ab=^jfdl=
mfbw^p=ab=^irjfkfl=
mfbw^p=ab=w^j^`=
mfbw^p=crkafa^p=ab=^irjfkfl=
éáåò~ë=ÇÉ=Öê~é~ë=
mi^k`e^p=
éä~åÅÜ~ë=Åì~Çê~Ç~=
éä~åÅÜ~ë=ÇÉ=Ñáà~Åáμå=
éä~íç=ÇÉ=ÅÉäÇ~ë=
mlisl=ab=^irjfkfl=

éçêí~ãçäÇÉë=ÇÉ=äáåÖçíÉë=QRQ=
mrboq^p=_^qfbkqbp=
mrboq^p=`loobabo^p=
éìÉêí~ë=ÇÉ=Üçêåçë=
éìó~ë=é~ê~=Üçêåçë=
oÉé=ÇÉ=Å~ê~ë=Å~êÅçãáÇ~=
obm^o^`flk=ab=`^oolp=mloq^=mbii^p=
obm^o^`flk=ab=olafiilpJmi^k`elkbp=
obmrbpql=mL=`ljmobplobp=mbqolibolp=
obpbarlp=crpflk=`J_=
obpfarlp=_=
êçÇáääç=
olafiilp=
olia^kp^=
êçääç=ÇÉ=~ä~ãÄêÉ=PLPO=
êçääç=ÇÉ=~ä~ãÄêÉ=åëPã=
êçãéÉ=Åçëíê~=
olp`^al=ab=qr_bof^p=
orba^p=
ëçéçêíÉ=ãÉí•äáÅç=
ëçéçêíÉ=ÇÉ=Å~ëÅç=
pmfkbi=
í~é~=Ñêçåí~ä=é=NV=
í~é~=Ñêçåí~ä=éNV=ÅçãéäÉàçN=
í~é~=ä~íÉê~ä=é~ê~=ÅÉäÇ~ë=éNV=
í~é~=ä~íÉê~ä=î=ä∞åÉ~=
í~é~ë=ÄçÅ~=Åêáëçä=íê~ëÉÅ~ê=
í~é~ë=Ñêçåí~ä=é~ëáääç=~åÖçëíç=
í~é~ë=ãçäÉí~ÉÇ~=
í~é~ë=é=ÜÉêãÉíáÅáÇ~Ç=
í~éμå=áåÇáÅ~Ççê=
íáàÉê~ë=é~ê~=ë~Å~ê=Å~êÄçåÉë=
qfo^alobp=
íçäî~=
qlokfiil=
qolnrbibp=j^qof`bp=v=eboo^jfbkq^p==
qJqor`h=
qr_bof^=^irjfkfl=lol=
qr_bof^=ab=^irjfkfl=j^qb==
qr_l=qobcfi^al=
qr_lL`ros^L^kfiilL`lkarfq=
íìÄçë=Åçä~éëáÄäÉë=ÇÉ=~äìãáåáç=
qr_lp=ab=^irjfkfl=
r_`=elgrbi^p=ablu=
î~êáää~=ãÉÇáê=åáîÉä=Ä~èç=ó=ã=
î~êáää~=é~ê~=ãÉÇáê=ãÉí~ä=
sbkq^k^=`bilpf^=
sbkq^k^p=`loobabo^p=
sbkq^k^p=bk=^irjfkfl=
sbkq^k^p=cfg^p=
sbkq^k^p=j^`rqlp=
sbkq^k^p=m^klo^jf`^p=
sbkq^k^p=molvb`q^kqbp=
sfaofbo^p=
ò~é~í~=

=
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^_lk^alo^p=
^_o^p^abo^p=m^o^=mbocfibp=
^_o^w^abo^p==
^``bploflp=m^o^=sbkq^k^p=
^`lmibp=
^`rjri^alobp=
^afqfslp=
^fpi^jfbkqlp=qbojf`lp=
^i^j_obp=
^i^j_olk=
^ib`qof`fa^a=v=^i^j_olk=
^ibq^p=
^iq^sl`bp=
^iqbok^alobp=
^irjfkfl=abpkral=
^irjfkfl=o`f=
^j^oo^=`^_ibp=
~ã~ë~Ççê~ë=
^j_ri^k`f^p=
^jloqfdr^alobp=
^jmifcf`^alobp=
^k`i^=^qfqlonrb=
^k`i^gb==
^kdrilp=ab=efbool=kbdol=
^kfiilp=
^kfiilp=ml`hfkd=_lop=
^kfiilp=v=`lkb`qlobp=
^kqbk^p=ab=qs=N=
^kqfpbmqf`lp=
^mif`^=ab=m^oba=
^nlk=ab=crjfd^`flk=
^o`efs^alobp=
^obm^=j^hbo=
^obpbp=
^olp=ab=^irjfkfl=
~ëÅÉåëçê=Éëí•åÇ~ê=S=éáëçë=
^pfbkqlp=
^pmbg^alo^p=
^rql_rp=ab=qrofpjl=
^rql_rpbp=e^pq^=PO=mrbpqlp=
^sfpl=`lk=fjmobpflk=p`lq`e=mofkq=
^sfpl=ab=prpqo^ql=cibuf_ib=
^sfplp=ab=ibqo^p=`lomlob^p=
^sfplp=irjfklplp=
^sfplp=pbk`fiilp=
^sfplp=v=pbn^ifw^`flkbp==
_^cibp=
_^g^kqbp=
_^iabp=`lkl`lp=
_^k^k^==
_^k`lp=ab=_^o=
_^kabg^=ab=_^qbof^==
_^kabg^p=ab=^irjfkfl=
Ä~¥Éê~ë=
_^oo^p=ab=^cboo^jfbkql=
_^oo^p=v=bgbp=m^o^=_lj_^p=
_^pb=^jloqfdr^alo=abi=j^wa^=
_^pb=^jloqfdr^alo=o=ON=
_^pb=`^g^=o=VLNN=
_^pb=`^g^=o=p=
_^pb=i^qbo^i=cf^q=rkl=
_^pb=jlqlo=`lo`bi=abi=obv=

_^pb=jlqlo=fwn=NO==VLNN=
_^pb=m^o^=sbkq^k^=v=mrboq^=
_^pbp=mLjlqlo=
_^qfalo^p=
ÄáÄäáçíÉÅ~ë=
_f`f_lu=
ÄáÇÉí=
_fkbp=
_fp^do^p=
_i^knrb^alobp=
_ibkabop=
_l_fk^p=v=oliilp=
_l`fk^pI=`rn^pI=obqbkbp=
_lj_^p=ab=^dr^=i^s^amo^=
_lqbii^==QLO=_lu=
_lqbii^=P=NLO==O=TLU=
_lqbii^=P=NLO=PNm=
_lqbii^=P=NLO=Q=NLO=
_lqlkbo^p=
_o^wlp=m^o^=`bo`^=
_rgb=jbpbq^===fkc=abob`el=o=NU=OMMM=
_rgb=jbpbq^==fkc=NOLNU=NSMM=
_rgb=jbpbq^==fkc=o=VLNN=
_rgb=jbpbq^=fkc=`lo`bi=abi=obv=
_rgb=jbpbq^=fkc=abi=`ebsbqqb=
_rgb=jbpbq^=fkc=i^a^=
_rgb=jbpbq^=fkc=o=R=
_rgb=jbpbq^=prm=`ebsbqqb=
_rgb=jbpbq^=prm=`lo`bi=abi=obv=
_rgb=jbpbq^=prm=boflp=o=p=
_rgb=jbpbq^=qo^pbol=cf^q=rkl=
_rgf^p=
Äìà∞~ë=é~ê~=éìêáÑáÅ~ÇçêÉë=
_rpbp=ab=j^p=ab=PO=mrbpqlp=
_rpbp=e^pq^==PO=mrbpqlp==
_rpbp=e^pq^=OM=mrbpqlp=Embofcbof`lpF=
`^_fii^p=v=^i^j_ob=qo^cfi^al=
`^_fk^p=
`^_fk^p=qbibclkf`^p=
`^_ibp=
`^_ibp=^fpi^alp=
`^_ibp=a=^irjfkfl=_^g^=qbkpflk=
`^_ibp=ab=^irjfkfl=^iq^=qbkpflk=
`^_ibp=ab=`l_ob=^iq^i=qbkpflk=
`^_ibp=ab=`l_ob=_^g^=qbkpflk=
`^`boli^p=
`^afiibolp=
`^g^p=
`^g^p=jbq^if`^p=
`^ibc^`flkbp=
`^jfp^p=
`^jfp^p=ab=`fo`ri^`flk=
`~ãáë~ë=ÇÉ=oÉÑêáÖÉê~Åáμå=
`^jfp^p=mirkdbo=
`^jm^k^=
`^k^ibp=ab=^irjfkfl=
`^k^ibp=m^o^=`^k^ibp=ab=efbool=
`^k^ibq^p=ab=mi^pqf`l=
`^ka^al=
`^o`^p^=
`^oa^k=
`^ool`bof^=v=mi^q^cloj^p=
`^ool`bof^p=

=
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=
`^ool`bof^p=e^pq^=PO=mrbpqlp=
Å~êêçÅÉê∞~ë=à~ìä~ë=
`^ool`bof^p=mL`fpqbok^p=
`^ool`bof^p=mLcrodlkbp=
`^ool`bof^p=mLmbqorii^p==
`^ool`bof^p=mLqo^kpm=mboplk^i=
`^ool`bof^p=mLqo^kpmloqb=ab=s^ilobp=
`^ool`bof^p=mLsliqblp=
`^ool`bof^p=qbojfk^a^p=RVNO=OM=mrbpqlp=
`^ool`bof^p=qbojfk^a^p=RVNO=OT=mrbpqlp=
`^ool`bof^p=qbojfk^a^p=qrofpjl=
`^oolp=sq^=
`^oolpbof^p=ab=bpq^`^p==
`^s^=_^o=
`^s^=`r^oql=
`^s^p=cofdlofcf`^p=
`bmfiilp=
`boo^aro^=
`e^m^ibq^p=ab=^`bol=
`e^nrbq^p=objlsf_ibp=
`fboobp=ab=`obj^iibo^=
`fifkaol=
`fifkaolp=`li^mpf_i^p=
`fifkaolp=m^o^=^bolplibp=
`fkar=`l^q=
`i^slp=
`ilpbq=`lk=mrboq^=
`l_ob=abpkral=
`l`fk^=jlari^o=
`lccb=_obtbo=
`lccb=j^hbop=prk_b^k=
`li^a^=
`li^alobp=
`lijbk^p=^irjfkfl=^rqlp=
`ljmobplobp==
`lkabkp^alobp=
`lkar`qlobp=`lk=^`bol=
`lkar`qlobp=bib`qof`lp=
`lkb`qlobp=
`lkb`qlobp=mL^=K^K==
`lkbuflkbp=ab=^irjfkfl=
`lkdbi^alobp=
`lkgK=`^ibc^``flk=
`lkgK`lkabkp^alo=
`lkgKbs^mlo^alo=
`lkgKj^kdrbo^p=
`lkgKqr_bof^p=
`lkpli^=m^oba=
`lksboqfalo=
`loalkbp=ab=pbosf`fl=
`lolk^p=
`loqfk^p=^=m^kbibp=
`loqfk^p=sboqf`^ibpN=
`êçëëJlÄÉê=
`olpplsbo=R=NLO=
`olpplsbo=T=_`=
`or`bp=
`r`efii^p=
`r`efii^p=fkarpqof^ibp==
`rbid^=lii^=
`rbiil=`^_fii=N=pifj=
`rboml==s^isri^=qbojf`^=

`rboml=`=`rboml=ab=V=NLO=
`ro_^p=
ab`lo^`flkbp=
abalp=ab=mlifrobq^kl=
abj^o`^`flkbp=
abpefao^q^alobp=
afbkqbp=
afpmi^w=
afpmlpfqfslp=
aljbpqf`lp=
aov=`elm=
ar`e^p=
ar`e^p=
ar`qlp=m^o^=^fob=^`lkaf`flk^alp=
bgbp=^dfq^alobp=
bgbp=ab=`^k^ibp=jriqfmibp=
bgbp=ab=`^k^ibp=ob`qlp=
bib`qof`lp=ab=pbdrofa^a=
bib`qol=_lj_^p=
bib`qol=mrkql=mloq^qfi=NR=hs^=
bib`qol=mrkql=mloq^qfi=T=hs^=
bib`qolalp=
bib`qolsbkqfi^alobp=
bibjqlp=cfiqo^kqbp=
bjm^`^aro^p=
bjm^nrbp=v=bksliqloflp=
bkcof^alobp=
bkcof^alobp=ab=^`bfqb=
bkdo^j^gb=
bkdo^k^gbp=ebif`lfa^i=
bkdo^k^gbp=ob`qlp=
bkolii^_ibp=
bks^pbp=ab=^irjfkfl=
bnrfmlp=qbibclkf`lp=
bp`^io^p=ab=^irjfkfl=
bp`ofqloflp=
bpm^oo^dlp=qlokfiilp=m^p^alobp=
bpnrfkbol=ab=^`bol=
bpq^`flk=jlari^o=ab=qo^_^gl=
bpq^kqb=ab=^id^ool_l=
ÉëíÉêáäáò~ÇçêÉë=
bpqor`qro^p=jbq^if`^p=
bpqr`ebp=
bs^mlo^alp=
buef_falobp=
bumofjfalobp=ab=grdl=
buqo^`qlobp=ab=^fob=
c~ÄêáÅ~Åáμå=`áëíÉêå~=
c^k`lfi=
c^kp=
cfdro^=ab=`ofpq^i=
cfiqol=ab=^irjfkfl==
cfiqolp=ab=^fob=
cfiqolp=m^o^=^fobp=^`lkaf`flk^alp=
cfk=ab=qo^jl=
cifmmbop=
cloj^alo^p=
cobd^abol=^irjfkfl=mLbjmlqo^o=
crodlk=
d^_fkbqb=^_fboql=
d^_fkbqb=ab=m^oba=
d^_fkbqo=sfplm^kJclojf`^=
d^sbq^p=i=

=
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dlj^p=v=^`lmibp=
do^ka^ii^al=ab=^`bol=
do^m^p=
do^qfk^alo=
dofcbof^=
dor^p=
dr^v^p=
drf^p=ab=mb^gb=
eboo^gbp=m^o^=i^==fkarpqof^=^rqljlqofw=
eboobof^=jbq^if`^=eKmobk=
eloklp=fkarpqof^ibp=
fklalolp=
fkpmboqlo=ab=_lqbii^p=
fkqbo`^j_f^alobp=ab=`lilo=
fkqboormqlobp=i^s^alo^=
fkqboormqlobp=kbsbo^=
folkpCpqb^jbop=
g^oo^=ab=ib`eb=
g^ri^p=d^k^abo^p=
gbq=NV=
grbdlp=ab=lii^p=
grf`bopLbuqo^`qlo=
grj_l=clfi=
hfq=ab=^fob=^`lkaf`flk^al==
hfq=bjm^`^aro^=
i^jfk^alo^p=
ä~ãáå~Ççë=Éå=Å~äáÉåíÉ=
ä~ãáå~Ççë=Éå=Ñê∞ç=
i^jfk^p=
i^jfk^p=`ifj^qfw^a^p=
i^jfk^p=d^is^kfw^a^p=efbool=kbdol=
i^jfk^p=m^o^=qb`el=
i^jfk^p=pfk=`^irjbk=
i^jm^o^=irjf=
i^jm^o^p=_^ifw^gb=
i^jm^o^p=ab`lo^qfs^p=
i^k`e^=^irjfkfl=
i^q^p=
i^s^alo^=fkarpqof^i=RM=if_o^p=
i^s^alo^=fkarpqof^i=TR=if_o^p=
ä~î~Ççê~ë=ÇÉ=êçé~=ÅÜ~Å~=ÅÜ~Å~=
i^s^j^klp=
äÉÖìãÄêÉê~ë=
ifkb^p=P?=m^o^=prjfkfpqolp=ab=lufdbkl=
ifkdlqbp=ab=^irj=fkflp=
ii^sbp=
ildlqfmlp=
j^ii^=pli^o=
j^ii^p=bpqof^a^p=
j^kfii^p=
j^kfii^p=m^o^=sbkq^k^p=
j^kljbqol=_fjbq^ibp=
j^kljbqol=ab=fkarpqof^p=
j^kljbqol=ab=mol`bpl=
j^kljbqolp=`ljbo`f^ibp=
j^nrfk^p=ab=ploqbl=
j^nrfk^p=bjm^nrbq^alo^p=
j^nrfk^p=m^o^=`loq^o=
j^o^`^p=
j^o`lp=
j^o`lp=
ã~êÅçë=êáÅÜ=N=éìÉêí~=
=

ã~êÅçë=êáÅÜ=O=éìÉêí~ë=
ã~êÅçë=êáÅÜ=ÅçåÖ=O=éìÉêí~ë=
ã~êÅçë=êáÅÜ=ÅçåÖÉä=Q=éìÉêí~ë=
ã~êÅçë=êáÅÜP=éìÉêí~ë=
ã~êÅçë=êáÅÜ=ÅçåÖÉä=N=éìÉêí~=
j^pqfiI=mbkaril=
j^pqfibp=ab=cfg^`fpk=
j^q=ifkb=
jb`e^=
jbj_o^k^p=
jbo`babp=_bkw==OM=mrbpqlp=
jbp^=
jbp^=m^oba=
jbp^p=jac=UM=mlo=UM=
jbq^ijb`^kf`^=
jbw`i^alo=
jfqpr_fpef=OQ=mrbpqlp=
jfubo=
jlafc=_^g^kqbp=erjbalp=
jlaril=ab=bkcof^jfbkql==
jlarilp=ab=^irjfkfl=
jliabp=
jlifkl=ab=m^k=
jlifklp=ab=`^okbp=
ãçêÇ~ò~ë=
jlpnrfqbolp=
ãçëíê~Ççê=S=îáÇêáç=
ãçëíê~Ççê=îÉêíáÅ~ä=
ãçëíê~Ççê=îáÇêáç=îÉêíáÅ~ä=
jlqbobp=bib`qK=^fobp=^`lkaf`flk^alp=
jlqlobp==if`r^alo^=
jlqlobp=bib`K=^L`=`lk=`ljmobplobp=
mboj^kbkqbp=
jlqlobp=bib`qK=rpl=dbkbo^i=
jlqlobp=bib`qof`lp=ab=obcofdbo^`flk=
jrb_ibp=
kbsbo^p=
kfmib=ab=aobk^gb=
kfmib=uk=O=TLU=
kfmib=uk=P=NLO=
klq=^ppfdkba=
lii^p=
lii^p=ab=mobpflk=
lk=lcc=qlli=R=NLO=
lk=lcc=qlli=T=u=P=NLO=
m^biibo^p=
m^fi^p=ab=^irjfkflp=
m^i^knrfii^p=
m^ibqfifw^alp=
m^kbibp=ab=^irjfkfl=
m^o^`elnrbp=
m^o^ibp=
m^oqbp=ab=`l`fk^=
m^oqbp=m^o^=bib`qolaljbpqf`lp=
m^oqbp=v=mfbw^p=m^o^=i^=fkarpqof^=
m^p^alobp=
m^p^alobp=
m^pbp=ab=ifnr^alo^=
éÉÇÉëí~äÉë=
mbif`ri^p=ab=mlifbqfibkl=
mbocfibp=
mbocfibp=i^jfk^p=ab=^irjfkflp=
mbopf^k^p=

=
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éáÅ~Ççê~ë=
mfbao^p=
mfbw^=bib`qolaljbpqf`lp=
mfbw^p=jbq^if`^p=EbgbpI=_l`fk^pF=
mfdjbkqlp=
mfkbpI=obploqbpI=`loalkbp=
mfnlkbp=
mfp^=j^ii^=
mfpqlkbp=m^o^=_lj_^p=
mfslqbp=
mfw^oo^p=abmloqfs^p=
mi^`^p=
mi^`^p=bkp^j_i^alo^p=
mi^`^p=mloq^=mi^`^p=lofcf`fl=
mi^k`e^p=
mi^k`elkbp=
mi^kq^=alcf`^alo^=`lk`obql=
mi^kqfii^p=
mi^q^cloj^p=
mi^ql=abpd^pqb=
mi^qlp=
mibqfk^p=
mli`^=U=`^k^ibp=
mlib^p=
mlisl=ab=^irjfkfl=
mloq^=_falk=
mloq^=`KmKrK=
mloq^=`^r`elp=
mobpqlq^qlp=
mêçÇìÅíçë=^ëÑ•äíáÅçë=
molar`qlp=loqlmbaf`lp=
molmbi^p=j^ofk^p=
mqJNMM=O=efilp=
mqJNMM=P=efilp=
mrboq^p=
mrboq^p=ab=`l`fk^=
mrboq^p=jbq^if`^p=
mrboq^p=mL=`^s^p=
mrboq^p=olj^kfii^=
mrboq^p=v=mloqlkbp=
mrkq^=ab=afbkqbp=
mrofcf`^alobp=ab=^dr^=
o^a=^irjfkfl=^rqlp=
o^af^alobp=ab=jlqlp=
o^ii^alo=ab=nrbpl=
ob_^k^alo^=
ob`f_falo=h^oLq^o=
ob`qfcf`^`flk=ab=jliabp=
êÉÅìÄáÉêíçë=
obar``flkbp=
obcib`qlo=
êÉÑêáÖÉê~ÇçêÉë=P=éìÉêí~ë=
obdibq^p=
obdr^ialobp=ab=sliq^db=
obgfii^p=
obilgbp=bib`qof`lp=afdfq^ibp=
objlinrbp=
obm^o^`flkbp=
obmlqbk`f^`flk=ab=bnrfmlp=
obsbpqfjfbkql=
olafiilp=^jfilu=
olafiilp=ifplp=

olifkbo^p=Nolifkbo^p=m^o^=sbkq^k^p=
oliilp=ab=j^kd^=
olj^k^p=
olqlo=
olsfkd=
orba^p=
p^katf`e=j^hbop=
p^kq^=j^of^=
p^oqbkbp=
pb`^alo=aljbpqf`l=
pb`^alo=olp`^_ib==
pb`^alo=plia^_ib==
pb`^alobp=ab=mbil=
pbiil=ab=co^dj^=
pbjfoofdfal=
pbm^o^alobp=
pbn^ifw^`flkbp=
pbombkqfkbp=
pfboo^p=
pfclk=
pfii^p=
pl_^alo^=
pl_ob=qlis^=^_lk^alo^=
plia^alo=mlo=^o`l==^o`=tibkabo=OSMLOMM=
plia^alo=mlo=^o`l==grkflo=tibkabo=
plia^alo=mlo=^o`l==h^p=OMMM=
plia^alo=mlo=^o`l=QMM=a`=
plia^alo=mlo=^o`l=eboobol=
plia^alo=mlo=^o`l=tibkabo=OQR=
plia^alo=mlo=^o`l=tibkabo=OSM=
plia^alo=mlo=^o`l=tibkabo=PMM=
plia^alo=mlo=^o`l=tibkabo=ci^pe=
plia^alo=mlo=^o`l=titkaboQMM=^`=
plmloqbp=
plmloqbp=m^p^obi^=
pqo^fkbo=mlib^p=
ëìãáåáëíêçë=éÉíêçäÉêçë=
prmbocf`fbp=
q^_ibolp=bib`qof`lp=
q^_ibolp=jq=
q^j_lobp=mLjbw`i^alobp=
q^knrbp=
q^knrbp=^=mob`flk=
q^knrbp=^boblp=
q^knrbp=mi^pqf`lp=`lkabkp^alobp==
q^m^p=ab=^irjfkfl=
q^m^p=ab=obdfpqolp=
q^m^p=m^o^=qlj^=v=ptf`eb=
q^mlkbp=
q^nrfii^p=
q^w^=orba^=
qb`el=
qbibclkbo^p=
qbojl`rmi^p=qfml=o=
qbojl=_ofa^p=
qbojl=mlwlp=
qbojl`rmi^p=qfml=g=
qbojl`rmi^p=qfml=h=
qbojl`rmi^p=qfml=p=
qbojlbibjbkql=qfml=h=
qbojlm^o=qfml=g=

=
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qbojlm^o=qfml=h=
qbojlmlplp=mL=qboj=_fjbq^if`lp=
qbojlpq^ql=`lk=`^mfi^o=
qfj_obp=
qlialp=fplo^j^=
qlokfiibof^=
qloobp=mr_if`fq^of^p=
qloqbo^p=
qls^p=v=`^k^ibp=ab=`^od^=v=abp`^od^=
qo^fibo=
qo^jl=ol`ql=
qo^kpcloj^alobp=
qo^kpmloq^al=ab=`bjbkql=
qr_bof^=`lkarfq=
=qr_lp=ab=^irjfkfl=
rkf`^m^=
rkflk=m^o^=mbocfibp=
rkflkbp=
rofk^oflp=
=

s^ii^p=mr_if`fq^of^p=
s^isri^p=
s^isri^p=ab=_li^=
s^isri^p=ab=`ljmrboq^p=
s^isri^p=pr``flk=abp`^od^p=
s^mlibq^=NMM=SM=NRM=
sbef`rilp=
sbkq^k^p=
sbkq^k^p=jbq^if`^p=
sbkq^k^p=m^klo^jf`^p=v=j^o`lp=
sbkqfi^alobp=aljbpqf`lp=
sdK=`llibop=
sfd^p=ab=^`bol=
sfqofk^=
sliqblp=
tbq=`elm=
tlsbk=olsfkd=
w^m^q^p=ob`lib`qlo^p=
wl`^ilp=ab=mrboq^p=
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NM=jfkrqlp=Embd^F=
^``bploflp=bib`qof`lp=
^``fal=kfqof`l=
~ÅÉí~ãáåçÑÉå=
^aebpfslp=
~Çáíáîçë=é~ê~=îÉä~ë=
^idf`fa^=
^inrf`fa^p=
^irjfkfl=
^irjfkflp=v=_^pbp=ab=mlifrobq^kl=
^j_oluli=
^kcl^i=
^kcli=
^kpli=
^kqf`loolpfslp=
^odlk=
^p^alobp=fkarpqof^ibp=
^pc^iqlp=^jloqfdr^alobp=
^rql_rp=fsb`l=PVN=
^rql_rp=fsb`l=``NRM=
^rql_rp=jbo`babp=_bkw=leJNQOM=
^rql_rp=jbo`babp=_bkw=leJNSPS=
^rufif^obp=mfqro^p=^`ofif`^p=
^wfqoljf`fk^=
_^ialp^=ab=dobp=m^o^=mfplp=
_^ialp^p=ab=dobp=m^o^=mfplp=
_^okf`bp=v=qfkq^p=
_^oo^=abifp_olt=
_^pbp=j^pfii^p==
_^pf`l=molvb`q^_ib=
_l`^=^k`e^=
_l`^=^kdlpq^=
Äçä∞Öê~Ñçë=
_lip^p=ab=m^mbi=
_lnrfii^=fkcboflo=dONU=^dr^=
_lnrfii^=prmboflo=d=ONU=^dr^=
_lnrfii^p=prmboflo=`OOR=
_loabp=
_loo^alobp=
Äêçñçä=

`^_bw^i=_^pab=V=
`^_bw^i=_^pb=T=
`^_bw^i=_^pb=U?=
`^_bw^i=prm=fkq=U?=
`^oqlk=`Lj^ii^=
`^oqlk=`Lmlifbqfibkl=jbq^ifw^al=
Å~íêçÖÉå=ÅêÉã~=
`bo^=_i^k`^=v=olgl=
ÅÉê~ë=ÇÉ=ä~ãáå~Åáμå=
ÅÉê~ë=é~ê~=ÑìåÇáÅáμå=
ÅÉê~ë=é~ê~=äìÄêáÅ~Åáμå=
ÅÉê~ë=é~ê~=é~ê~Ñáå~Çç=ÇÉ=é~éÉä=
ÅÉê~ë=é~ê~=ìëç=Ñ~êã~Å¨ìíáÅç=
ÅÉê~ë=é~ê~=ìëçë=ÇáîÉêëçë=
ÅÉê~ë=íÉêãç=ëÉää~ÄäÉë=
`bosbw^=
`bulufa^kqb=m^o^=jlqlob=
ÅáãÉíáÇáå~=
Åáå~êáå=
`fkq^=`^i`ri^alo^=_f`lilo==
`fkq^=afk=_f`lilo==N=`^oobqb==
`fkq^=afk=_f`lilo==al_ib=`^oobqb==
`fkq^=afk=kbdo^==al_ib==`^oobqb==
`fkq^=afk=kbdo^=rk=`^oobqb==
ÅáëíÉáåçä=
`ilol=aljbpqf`l=
ÅçÅáå~ë=áåÇìëíêá~äÉë=
`ljmlq^p=
`lm^p=ab=sfaofl=
`loqb=v=ob_l_fk^al=
ÅêÉóçåÉë=ÇÉ=ÅÉê~=
`ofpq^i=qbjmi^al=
abi^kq^i=^irjfkfw^al=QR?=
abpbkdo^p^kqb=elaolplir_ib=
abpbkdo^p^kqb=m^o^=jlqlobp=
abpfkcb`q^kqb=
ÇáÉòçä=
ÇáÖáÅÉä=
afirvbkqb=qefkbo=

=
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afpmbkp^alobp=m^o^=prbol=
bjm^nrbp=molar`qlp=^ifjbkqf`flp=
bjripflkbp=^pc^iqf`^p=
bkbodbqf`l=
bnrfmlp=ab=jlpqo^alo=
bpj^iqb=Eelokb^_ib=v=pfkqbqf`l=
bpj^iqbp=elokb^_ibp=
bpnrfkbo^=d^is^kfw^a^p=
cf_o^p=ab=`^o^jf`^=
cilq^alo=NU?=^i`^p^=
cldlkbp=fkarpqof^ibp=
clkal=^kqf`loolpfsl=
clkal=i^`^=
clkalp=^kqf`loolpfslp=
clkalp=^rqljlqof`bp=
clkalp=ab=pb`^jfbkql=ab=^fob=
clkalp=elokb^_ibp=
clool=ab=`efsl=
cobd^abolp=
cobfalobp=fkarpqof^ibp=
dJNMo=abpjlia^_ib=
dr^kqbp=NQ?==hRO=
efaoldbkl=
efbool=crkafal=
eloklp=fkarpqof^ibp=
fjmbojb^_fifw^kqbp=
fkarpqof^iEmbd^F=
fkpq^kq^kblEmbd^F=
fpro^i=OMMM=
g^oo^p=ab=sfaofl=
grdlp=
i^`^p=
i^jfk^`flk=
i^jfk^p=lkari^a^p=v=mi^k^p=
i^jfk^p=molqb`qlo^p=
i^s^j^klp=
ifjmf^alo=ab=^iclj_o^=
ifjmf^alo=ab=pbombqfkb=
ifjmf^alobp=ab=do^sfii^=v=`bjbkql=
ifkb^=ab=`lpjbqf`lp=
j^kq^=fdkfcrd^=wRJO`=
j~åíçë=fãéÉêãÉ~Äáäáò~åíÉë=
j^o`^alobp=
j^o`lp=mLbpmbglp=
j^pfii^Ej^pqfnrbF=
ãáå~=ÇÉ=Öê~Ñáíç=
jfkf_rp=fsb`l=RVKNO=EPSMMF=
jfkf_rp=fsb`l=RVKNOK=EQKQMMF=
kfqol`birilp^=
kfqoldbkl=
liblp=
lufal=kfqolpl=
lufdbkl=
m^bmi=i^jfk^al=
=

m^mbi=`L^irjfkfl=`L`=
m^mbi=`L^irjfkfl=`Lmlifbqfibkl=
m^mbi=`^o_lk==`lmvkbq=lcf`fl==
m^mbi=ildlqfml=
m^mbi=j^ii^=
m^mbi=mlifmlr`e=
é~ê~Ñáå~=~äí~ãÉåíÉ=êÉÑáå~Ç~=
mbd^=m^o^=m^mbi=q^mfw=
mboifq^=bum^kafa^=
mbopbsbo^kqb=m^o^=j^abo^=
mfkqro^=`^q^ifw^alo=
mfkqro^p=
mfkqro^p=j^ofk^p=
mfkqro^p=mboi^a^p=
mi^pqf`l=jliab^_ib=
mêçÇìÅíçë==^ëÑ•äíáÅçë=
mrifjbkqlp=
mrifrobq^klp=
éìåí~=ãáå~ë=
ob^av=pe^mb=
obco^`q^ofl=
obco^`q^oflp=m^o^=eljlp=fkarpqof^ibp=
obcobp`lp=
objlsbalo=ab=`bo^=
olqlo=do^cfql=clpb`l=
p^ifq=
p^ifq=ifnrfa^=
p^q^=
p^q^=ifnrfa^=
p`lv=o^vqe=
pbii^alo=
pbii^alo=ab=prmbocf`fb=
pfif`^=mobpfmfq^a^=
pfif`^ql=
pfkqbqf`lp=
plisbkqbp=
pq^oqlo=do^cfql=pkfc=pk=V=
pqr_`l^qfkd=
pric^ql=ab=^irjfkfl=
q^jr`eb=pfabqro=
qbg^p=ebu^dlk^ibp=
qboo^=m^fkq=OMN=
qlmbp=
íêáéìê=ëìéë=
qtfpqbo=ab=jriibo=
s^gfii^=ab=sfaofl=
s^nrbq^p=Eobp=F=
s^plp=ab=sfaofl=
jlifklfp=ab=`^okb=
o^ii^alo=ab=nrbpl=
pfboo^p=bib`qof`^p=

=
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^åÉñç=OK== fåÑçêãÉ=^äìãáåáç=é~ê~=Éä=pÉÅíçê=p~äìÇNN=

=

^irjfkfl=m^o^=bi=pb`qlo=p^iraW=molar`qlp=loqlmbaf`lp=

=

bå=ä~=Ä∫ëèìÉÇ~=ÇÉ=ÉãéêÉë~ë=ÇÉä=ëÉÅíçê=áåÇìëíêá~ä=~=åáîÉä=å~Åáçå~äI=èìÉ=ëÉ=ÇÉÇáÅ~å=~=ä~=Ñ~ÄêáÅ~Åáμå=

ÇÉ=éêçÇìÅíçë=ÇÉ=~äìãáåáç=é~ê~=Éä=ëÉÅíçê=ë~äìÇI=í~äÉë=Åçãç=ëáää~ë=ÇÉ=êìÉÇ~I=ÅçÅÜÉë=çêíçé¨ÇáÅçëI=

ãìäÉí~ëI=Ä~ëíçåÉëI=Ñ¨êìä~ëI=é~ê~äÉë=ÇÉ=ëìÉäçI=Ä~åÇÉà~ë=Åä∞åáÅ~ëI=íçÄçë=Åä∞åáÅçë=ó=éçåÅÜÉê~ë=Åä∞åáÅ~ëI=

ëÉ= çÄíìîç= èìÉ= ãìó= éçÅ~ë= ÉãéêÉë~ë= ESF= ëÉ= ÇÉÇáÅ~å= ~= Éëí~= ~ÅíáîáÇ~ÇI= ~ë∞= = Åçãç= í~ãÄá¨å= ëÉ=

ÉåÅçåíêμ= Éå= ãÉåçê= éêçéçêÅáμå= = ~ä= = Éåë~ãÄä~àÉ= EOFI= ëáÉåÇç= = ä~= = ã~óçê∞~I= = ÉãéêÉë~ë= èìÉ= = ëÉ=

ÇÉÇáÅ~å= ~= ä~= áãéçêí~Åáμå= ç= ÇáëíêáÄìÅáμå= ÅçãÉêÅá~ä= ÇÉ= äçë= éêçÇìÅíçë= áãéçêí~Ççë= éçê= çíê~ë=

Åçãé~¥∞~ëK=

=

bä= ÖêìÉëç= ÇÉ= ä~= ÇÉã~åÇ~= å~Åáçå~ä= ÇÉ= Éëíçë= éêçÇìÅíçë= çêíçé¨ÇáÅçëI= Éë= ÅìÄáÉêíç= éçê= ä~ë=

áãéçêí~ÅáçåÉëI= = ëáÉåÇç= ÉîáÇÉåÅá~Çç= éçê= Éä= _~ä~åÅÉ= ÇÉ= fãéçêí~ÅáçåÉë= ÇÉä= _~åÅç= `Éåíê~ä= ÇÉ=

sÉåÉòìÉä~=~¥ç=OMMQ=é~ê~=Éëíçë= êìÄêçëI= EÅçãç=éìÉÇÉ=çÄëÉêî~êëÉ=Éå=^åÉñçë=NFK= bë= áãéçêí~åíÉ=

êÉë~äí~êI=èìÉ=Ä~àç=Å~Ç~=ÅμÇáÖç=~ê~åÅÉä~êáç=ÇÉ=ìå=éêçÇìÅíç=ÉëéÉÅ∞ÑáÅçI=ëÉ=áåÅäìóÉå=íçÇçë=äçë=ÇÉ=ëì=

ÉëéÉÅáÉ=ëáå=ÇáëíáåÅáμå=ÇÉä=íáéç=ÇÉ=ã~íÉêá~ä=ÇÉä=èìÉ=Éëí•=Éä~Äçê~ÇçI=Eã~ÇÉê~I=ÜáÉêêçI=~äìãáåáçI=îáåáäI=

ÉíÅF= ÇÉ= ã~åÉê~I= èìÉ= Éëí~ë= áãéçêí~ÅáçåÉë= ëçå= ëμäç= ìå= áåÇáÅ~íáîç= ÇÉ= ä~= ~äí~= ÇÉã~åÇ~= ÇÉ= äçë=

ãáëãçëK=

=

bå=ÖÉåÉê~äI=Éå=äçë=áåëìãçëI=ëÉ=ìë~=^äìãáåáç=ÇÉ=~äí~=éìêÉò~I==ÇÉ=VVKTBI=é~ê~=Ü~ÅÉê=ÉñíêìëáçåÉë=

Éå= Ñçêã~= ÇÉ= íìÄçë= ÇÉ= ÇáÑÉêÉåíÉë= Çá•ãÉíêçëI= èìÉ= äìÉÖç= ëçå= ÇçÄä~Ççë= éçê= ã•èìáå~ë= ç=

~êíÉë~å~äãÉåíÉ==é~ê~=ä~=Éä~Äçê~Åáμå=ÇÉW=ëáää~ë=ÇÉ=êìÉÇ~I=ÅçÅÜÉë=çêíçé¨ÇáÅçëI=ãìäÉí~ëI=Ä~ëíçåÉëI==

é~ê~äÉë= ÇÉ= ëìÉäçK= içë= = íçÄçë= Åä∞åáÅçë= ó= éçåÅÜÉê~ë= Åä∞åáÅ~ëI= ëÉ= ëçãÉíÉå= ~= çíêç= íáéç= ÇÉ=

éêçÅÉë~ãáÉåíçI=Éå==ã•èìáå~ë=ÇÉ=áåóÉÅÅáμåK=i~==~äÉ~Åáμå=ÉëéÉÅá~ä=ÇÉ=~äìãáåáç==qJT=Éë=ìë~Ç~=é~ê~=

ä~ë=éêμíÉëáëI=Éëíç=Éë=ÇÉÄáÇç==éçê=ä~=ÉñáÖÉåÅá~=ÇÉ==ë~äìÄêáÇ~ÇI=ÜáÖáÉåÉ=èìÉ=Éëíçë=íáéçë=ÇÉ=éêçÇìÅíçë=

~ãÉêáí~K=

=

oÉëìäí~Ççë=éçê=ÉãéêÉë~W=

=

 bå=q•ÅÜáê~I=ëÉ=ÉåÅçåíêμ=ä~=ÉãéêÉë~=“aáÑìëçêÉë=q•ÅÜáê~ÒI=Ñ~ÄêáÅ~åíÉë=ÇÉ==íçÄçë=Åä∞åáÅçë=ó=

éçåÅÜÉê~ë=Åä∞åáÅ~ë=ÜÉÅÜ~ë=Éå=NMMB=~äìãáåáçI=ÉåíêÉ=çíêçë=éêçÇìÅíçë=EÄ~íÉê∞~=ÇÉ=ÅçÅáå~W=

çää~ëI=ë~êíÉåÉëI=ÅìÅÜ~êçåÉëI=ÉåíêÉ=çíê~ëFI=Åçå=ìå=éÉêëçå~ä=çÅìé~Çç=ÇÉ=PQ=éÉêëçå~ëI=ó=Åçå=

PN= ~¥çë= Éå= Éä= ãÉêÅ~ÇçK= pçå= ëìë= éêçîÉÉÇçêÉë= fk^irj= É= fka^isbkK= i~ë= éçåÅÜÉê~ë= ó=

                                                 
NN=bä=éêÉëÉåíÉ=áåÑçêãÉ=Ü~=ëáÇç=Éä~Äçê~Çç=éçê=ä~=aáêÉÅÅáμå=ÇÉ=mä~åáÑáÅ~Åáμå=ÇÉä=aÉë~êêçääç=fåÇìëíêá~ä=ÇÉä=jmaI=~=Å~êÖç=ÇÉ=
ä~=fåÖK=^å~=j~ê∞~=pÉÖåáåá=
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íçÄçë=ëçå=ÉåíêÉÖ~Ççë=ÉñÅäìëáî~ãÉåíÉ=~=jbaf`^fkarpqof^i=E`~ê~Å~ëFK=q~ãÄá¨å=Éå=ÉëíÉ=

Éëí~Çç= ~åÇáåçI= Éëí•= ä~= ÉãéêÉë~= “jçÄáäá~êáç= mêçÇëáîÉåÒI= éêçÇìÅíçê~= ÇÉ= Å~ã~ë= Åä∞åáÅ~ëI=

ãÉë~=ÇÉ=åçÅÜÉI=ÇÉ=ÅçãÉêI=ÉëÅ~ÄÉäI=Å~êêáíç=ÇÉ=ãÉÇáÅ~ãÉåíçëI=íçÄçë=ó=éçåÅÜÉê~ë=Åä∞åáÅ~ëI=

éÉêç= Éä~Äçê~Ç~ë= Éå= ã~óçê= éêçéçêÅáμå= ÇÉ= ~ÅÉêç= áåçñáÇ~ÄäÉ= ó= ãìó= éçÅç= ~äìãáåáçK= bä=

aáëíêáÄìáÇçê=jÉí~äã~í= Éë= ëì= ~ÅêÉÉÇçêK= bëíçë= éêçÇìÅíçë= ëçå= ÅçäçÅ~Ççë= Éå=ÇáëíêáÄìáÇçêÉë=

EáåÑçêã~Åáμå=åç=ëìãáåáëíê~Ç~FK=

=

 bå=`~ê~Å~ëI=ëÉ=Ü~ääμ==“i~=s~ëÅçåá~ÒI=ÉãéêÉë~=Éå=Éä=ãÉêÅ~Çç=ÇÉëÇÉ==Ü~ÅÉ=SM=~¥çëI=Åçå=

ìå= éÉêëçå~ä= çÅìé~Çç= ÇÉ= OMM= éÉêëçå~ëI= Åä~ëáÑáÅ~Ç~= Åçãç= Öê~å= áåÇìëíêá~I= Ñ~ÄêáÅ~åíÉ= ÇÉ=

ãçÄáäá~êáç=ã¨ÇáÅçI= ó= ÉåíêÉ= ä~= ê~ã~= ÇÉ= éêçÇìÅíçë= èìÉ= Éä~Äçê~åI= = ÇÉëÇÉ= Ü~ÅÉ= OM= ~¥çëI=

íáÉåÉå=éêçÇìÅÅáμå=ÇÉ=Ä~åÇÉà~ë= ó= éçåÅÜÉê~ë= ÇÉ=NMMB=~äìãáåáçK= =jÉë~ë= ÇÉ=çéÉê~ÅáμåI=

Å~êêçë= ÇÉ= áåëíêìãÉåí~ÅáμåI= é~ê~äÉë= ÇÉ= ëìÉêçI= ÉåíêÉ= çíêçëI= Åçå= ìå= RMB= ÇÉ= ÅçåíÉåáÇç=

~äìã∞åáÅçI= í~ãÄá¨å= ëçå= Ñ~ÄêáÅ~Ç~ë= ~èì∞I= é~ê~= Åçåëìãç= å~Åáçå~ä= ó= Éñéçêí~Åáμå= ~=

`çäçãÄá~=ó=m~å~ã•=Eí~ãÄáÉå=Éèìáéçë=ÇÉ=ä~Äçê~íçêáç=ëáå=~äìãáåáç=ëçå=Éñéçêí~ÇçëFK=líêçë=

ã~íÉêá~äÉë= ÇÉ= Üçëéáí~äáò~Åáμå= ó= ÅáêìÖ∞~I= ëçäç= íáÉåÉå= RB= ÇÉ= ~äìãáåáçK= bå= Åì~åíç= ~= ëì=

éêçîÉÉÇçê=ÇÉ= ~äìãáåáçI= ëÉ= íáÉåÉ=~=“aáëíêáÄìáÇçê=^ÅÉåçê=jÉí~äÉëÒI=ìÄáÅ~Ç~= í~ãÄá¨å=Éå=

Éëí~= ÅáìÇ~ÇI= Éä= Åì~ä= äÉ= ëìãáåáëíê~= ~äìãáåáç= ÇÉ= ~äí~= éìêÉò~I= é~ê~= ìå= Åçåëìåç= ÇÉ= O=

íçåÉä~Ç~ë=~åì~äÉëI=~éêçñáã~Ç~ãÉåíÉK=

=

 q~ãÄá¨å=Éå=ä~=ÅáìÇ~Ç=Å~éáí~ä=ëÉ=äçÅ~äáò~=“lêíçéêçí¨ÅåáÅ~=`K^KÒI=íáÉåÉ=T=~¥çë=ÇÉ=ÑìåÇ~Ç~I==

éêçÇìÅíçê~=ÇÉ=ëáää~ë=ÇÉ=êìÉÇ~I=ÅçÅÜÉë=çêíçé¨ÇáÅçëI=ãìäÉí~ëI=Ä~ëíçåÉëI=Ñ¨êìä~ëI=~åÇ~ÇÉê~ëI=

ó=éêμíÉëáëK=`çåëìãÉ=QMM=~=RMM=Åçãç=éêçãÉÇáç=~éêçñáã~Çç=ÇÉ= íìÄçë=ÇÉ=~äìãáåáçI=ÇÉ=

ÇáÑÉêÉåíÉë= Çá•ãÉíêçëI= ó= ~ÇÉã•ë= = ä•ãáå~ë= I= ~ãÄ~ë= = ëìãáåáëíê~Ççë= éçê= aáëíêáÄìáÇçê~=

“^äÅ~îÉåÒI= ìÄáÅ~Ççë= Éå= Éä= Éëí~Çç=^ê~Öì~K= `~ÄÉ= ÇÉëí~Å~ê= èìÉ= é~ê~= Ü~ÅÉê= ä~ë= éêμíÉëáëI=

íáÉåÉå=èìÉ=Åçãéê~ê=Éå=`~å~Ç•I=ãμÇìäçë=ÇÉ=éêμíÉëáë=ÜÉÅÜçë=ÇÉ=“Çìê~äìãáåáçÒI=~äÉ~Åáμå=

qJTI=ÉëéÉÅá~ä=ÇÉ=~äìãáåáçI=ìë~Ç~=é~ê~=ä~ë=Ñ¨êìä~ë=aÉååáë=_êçïåI=èìÉ=ÅçêêáÖÉå=ä~=Å~ÇÉê~=ÇÉ=

äçë=åá¥çëK=bëí~=~äÉ~Åáμå=åç=ëÉ=éêçÇìÅÉ=Éå=sÉåÉòìÉä~I=ó=ã~åáÑáÉëí~å=èìÉ=ÇÉÄÉ=~ÄêáêëÉ= ä~==

éêçÇìÅÅáμå= Éå= ÉëíÉ= êÉåÖäμå= ÇÉä= ~äìãáåáç= Åçå= = ã~åìÑ~Åíìê~= NMMB= îÉåÉòçä~å~K= içë=

éêçÇìÅíçë=ëçå=ÅçäçÅ~Ççë=Éå=aáëíêáÄìáÇçêÉë=ÇÉ=Éèìáéçë=çêíçé¨ÇáÅçë=éÉèìÉ¥çëI=~ëá=Åçãç=

Öê~åÇÉë=Å~ÇÉå~ë=ÇÉ=ÇáëíêáÄìÅáμå=Åçãç=içÅ~íÉäI=ó=pÉÖ~ãÉÇI=ÉñÅÉéíç=ä~ë=éêμíÉëáë=èìÉ=ëçå=

ÉåíêÉÖ~Ç~ë=ÇáêÉÅíç=~ä=ÅäáÉåíÉK=

=

 bå=s~äÉê~I=Éëí~Çç=qêìàáääçI=Éëí•=“lêíçé¨ÇáÅ~= g~áãáíçÒI=Éå= ä~=Åì~ä= íê~Ä~à~å=ìå= íçí~ä=ÇÉ=Q=

éÉêëçå~ë=Eåç=Éë=Åä~ëáÑáÅ~Ç~=Åçãç==éÉèìÉ¥~=áåÇìëíêá~FI=ÑìåÇ~Ç~=Ü~ÅÉ=OM=~¥çëI=ÇçåÇÉ=ëÉ=

éêçÇìÅÉ=~êí∞Åìäçë=çêíçé¨ÇáÅçë= í~äÉë= ÅçãçW= ò~é~íçë= ~é~ê~íçëI= ÅçêëÉíëI= íïáëíÉêëI= ~é~ê~íçë=

é~ê~=é~ê•äáëáë= áåÑ~åíáäI=ãìäÉí~ëI=~åÇ~ÇÉê~ëI=Ä~ëíçåÉëI=éêμíÉëáë= ó=Äê~òçë=ÉäÉÅíêμåáÅçëK=mçê=
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çíê~=é~êíÉI=ëáää~ë=ÇÉ=êìÉÇ~I= êçÇáääÉê~=~êíáÅìä~Ç~=ó=ãì¥ÉèìÉê~=ëçå=éêçÇìÅíçë= áãéçêí~ÇçëI=

èìÉ=Éääçë=ÇáëíêáÄìóÉåI=ó=ëçå=~ÇèìáêáÇçë=Éå= ä~=aáëíêáÄìáÇçê~=“d~ä~ñá~=j¨ÇáÅ~ÒK=bä= áåëìãç=

ÇÉ=~äìãáåáçI=Éë=ëìãáåáëíê~Çç=éçê=ìå~=éÉèìÉ¥~=ÉãéêÉë~=“aáëíêáÄìáÇçê=^ÅêáäìãÒI=ÉëíÉ=~=ëì=

îÉò=äÉ=Åçãéê~=~=ìå=Öê~å=ÇáëíêáÄìáÇçê=“bñíêìÇ~äÒK=

=

 bå= _~êèìáëáãÉíçI= Éëí~Çç= i~ê~I= ÉåÅçåíê~ãçë= ~= ìå~= éÉèìÉ¥~= áåÇìëíêá~= “qÉÅåçäçÖ∞~=

lêíçé¨ÇáÅ~=fåÇìëíêá~ä=qlf=to=`K^KÒI=Ñ~ÄêáÅ~åíÉ=ÇÉ=~êí∞Åìäçë=çêíçé¨ÇáÅçëI=éÉêç=åç=ëÉ=íáÉåÉ=

áåÑçêã~Åáμå=Åçå=ã~óçê=ÇÉí~ääÉK=

=

 aÉ= ä~ë= ÇáëíêáÄìáÇçê~ë=ã•ë= Öê~åÇÉë= ëÉ= ÉåÅçåíêμ= ~= il`^qbi= EêÉÇ= ÇÉ= Ñê~åèìáÅá~ë= ~= åáîÉä=

å~Åáçå~äI==ÇÉ=ÇáëíêáÄìÅáμå=ÇÉ=éêçÇìÅíçë=Ñ~êã~Å¨ìíáÅçë=ó=çêíçé¨ÇáÅçëI=ÉåíêÉ=çíêçëFI=èìÉ=Éë=

ÇÉä= ãáëãç= Öêìéç= èìÉ= “d~ä~ñá~= j¨ÇáÅ~ÒI= ìÄáÅ~Ç~ë= Éå= `~ê~Å~ëK= _•ëáÅ~ãÉåíÉ= ëçå=

áãéçêí~Ççê~ëI= ~ìåèìÉ= Åçãéê~å= éêçÇìÅíçë= å~Åáçå~äÉë= çêíçé¨ÇáÅçë= îÉåÉòçä~åçë= Éå=

éêçéçêÅáμå=ãìó=éÉèìÉ¥~I=ÉåíêÉ=Éëíçë=éêçÇìÅíçë=ëÉ=ÉåÅìÉåíê~å=äçë=ÇÉ=ä~=ã~êÅ~=molqb`K=

bëí~=Éë=ìå~=ã~êÅ~=êÉÖáëíê~Ç~=ÇÉ=“jìäíáJfåÇìëíêá~ë=j¨ÇáÅ~ë=jìäíáãÉÇÒI=Éåë~ãÄä~Ççê~=ÇÉ=

ãìäÉí~ë= Éå= ~äìãáåáçI= ó= Ñ~ÄêáÅ~åíÉ= ÉåíêÉ= çíêçë= éêçÇìÅíçë= çêíçé¨ÇáÅçë= EÅçãç= êçÇáääÉê~ëF=

~éí~=é~ê~=áãéçêí~êK==

=

 líêç=Å~ëç=ÉåÅçåíê~Çç=Éë=“aáëíêáÄìáÇçê~=qçêáåçÒI=èìÉ=ÅìÉåí~I=~ÇÉã•ë=Åçå=ìå~=ëìÅìêë~ä=

Éå=s~äÉåÅá~I=éÉêç=ä~==Åì~ä=ëÉ=ÇÉÇáÅ~=~=Éåë~ãÄä~ê=ä~ë=é~êíÉë=ó=éáÉò~ë=ÇÉ=ä~ë=ëáää~ë=ÇÉ=êìÉÇ~=ó=

ÅçÅÜÉë=çêíçé¨ÇáÅçëI=éÉêç=åç=ëçå=Ñ~ÄêáÅ~åíÉëK=içë=íìÄçë==ëçå=Åçãéê~Ççë=~=ìå~=Éñíêìëçê~=

“bñíêìîÉåë~ÒI= Éå= _~êèìáëáãÉíç= Eåç= äçÅ~äáò~ÄäÉ= ~∫åFK= = mçê= çíê~= é~êíÉI= Åçãéê~å= äçë=

~ÅÅÉëçêáçë=~= ä~= ÉãéêÉë~=“oì~êîÉå=oìÉÇ~ë= ó=^êçë=ÇÉ=sÉåÉòìÉä~ÒI=ìÄáÅ~Ç~=Éå=s~äÉåÅá~I=

éä~åí~= èìÉ= ëÉ= ÇÉÇáÅ~= ~= ä~= Ñ~ÄêáÅ~Åáμå= ÇÉ= éêçÇìÅíçë= NMMB= Éå= ~äìãáåáç= é~ê~= ëáää~ë= ÇÉ=

êìÉÇ~ëW=áãéìäëçêÉëI=éçë~éáÉëI=ÑêÉåçë=EÉå=ÖÉåÉê~äI=Éä=TMB=ÇÉ=äçë==~ÅÅÉëçêáçë=ÇÉ=ä~=ëáää~F=ó=

íáÉåÉ= ìå~= ~äí~= Ö~ã~= ÇÉ= éêçÇìÅÅáμå= é~ê~= = ÄáÅáÅäÉí~ë= ÅçãçW= ~êçëI=ã~åìÄêáçëI= íìÄçë= ÇÉ=

~ëáÉåíçI=~Äê~ò~ÇÉê~ëI=éçë~éáÉë=ó=ÄçÅáå~ëK==oì~êîÉå=~ÇèìáÉêÉ=éÉêÑáäÉë=ó=íìÄçë=ÇÉ=~äìãáåáç=

~=bñíêìÇ~ä=ó=^äÇçÅ~K=`~ÄÉ=êÉë~äí~ê=èìÉ=éçê=Ñ~äí~=ÇÉ=ëìãáåáëíêç=Éä¨ÅíêáÅç=ÅçåÑá~ÄäÉI=íáÉåÉå=

èìÉ=íê~Ä~à~ê=Åçå=ìå~=éä~åí~=Éä¨ÅíêáÅ~=éêçéá~=é~ê~=~ëÉÖìê~ê=Éä=ÄìÉå=ÑìåÅáçå~ãáÉåíç=ÇÉ=ä~ë=

ã•èìáå~ëK=q~ãÄá¨å=éêÉëÉåí~å=ÇáÑ∞Åáä=~ÅÅÉëç=~=çíêçë=ëÉêîáÅáçë=é∫ÄäáÅçëI=éçêèìÉ=åç=Éëí•å=

ìÄáÅ~Ççë=Éå=ìå=é~êèìÉ=áåÇìëíêá~äK=

=
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molmrbpq^=ab=`ob^`flk=ab=bjmobp^p=ab=molar``flk=pl`f^i= fkarpqof^i=m^o^=

bi=pb`qlo=p^iraW=molar`qlp=loqlmbaf`lp=ab=^irjfkflK=

=

mêçéìÉëí~W=

=

=`êÉ~ê= ìå~= ç= î~êá~ë= bmp= èìÉ= Ñ~ÄêáèìÉå= éêçÇìÅíçë= çêíçé¨ÇáÅçë= ÇÉ= ~äìãáåáçI= ÇÉ= ã~åÉê~==

áåÇìëíêá~äáò~Ç~I= ÇÉ= ~äí~= Å~äáÇ~ÇI= = ÅçãéÉíáíáîáÇ~ÇI= ó= ÅçåÑá~ÄáäáÇ~ÇI= = í~äÉë= Åçãç= = ëáää~ë= ÇÉ= êìÉÇ~I=

ÅçÅÜÉë=çêíçé¨ÇáÅçëI=~åÇ~ÇÉê~ëI=ãìäÉí~ëI=Ä~ëíçåÉëI==é~ê~äÉë=ÇÉ=ëìÉäçI=íçÄçë=Åä∞åáÅçë=ó=éçåÅÜÉê~ë=

Åä∞åáÅ~ëK=bëíÉ=éêçóÉÅíç=áåÅäìáê∞~=~=ä~êÖç=éä~òçI=ä~=Éä~Äçê~Åáμå=ÇÉ=éêμíÉëáë=ÇÉ=~äìãáåáçK=

m~ê~=Éä=ëÉÅíçê=qìêáëãçW=q~ãÄá¨å=Éëí•=éêÉîáëíç= ä~=éêçÇìÅÅáμå=ÇÉ=ëáää~ë=ÇÉ=~äìãáåáç=é~ê~=ÇáîÉêëçë=

ìëçëK=

=

gìëíáÑáÅ~ÅáμåW==

=

 `ìÄêáê=ìå~=éçêÅáμå=ÇÉ==ä~=ÇÉã~åÇ~=å~Åáçå~ä=ÇÉ=Éëíçë=éêçÇìÅíçëI=ó~=èìÉ=ä~=Öê~å=ã~óçê∞~=

Éë=ëìãáåáëíê~Ç~=éçê=éêçÇìÅíçë=áãéçêí~ÇçëK=

=

 a~ê=ã~óçê=î~äçê=~ÖêÉÖ~Çç=~=ä~=Å~ÇÉå~=ÇÉ=éêçÇìÅÅáμå=ÇÉä=~äìãáåáçI=~Öì~ë=~Ä~àçI=é~ê~=Éä=

ëÉÅíçê=ë~äìÇK=

=

 `êÉÅÉê=ó=~Ñá~åò~ê=ä~=áåÇìëíêá~=å~Åáçå~äK=

=

lÄàÉíáîçW==

`êÉ~ê= ó=Éëí~ÄäÉÅÉê=ìå~=éÉèìÉ¥~=bãéêÉë~=ÇÉ=mêçÇìÅÅáμå=pçÅá~ä= EbmpF= Åçå=ìå= êçä=éêçí~ÖμåáÅç=ó=

é~êíáÅáé~íáîç=ÇÉ= ä~ë= ÅçãìåáÇ~ÇÉë=èìÉ=Ü~Äáí~å= = ~äêÉÇÉÇçê= ÇÉ=^ir`^p^I=ÇÉ=ã~åÉê~=èìÉ= = ëÉ~å=

~ÅíçêÉë= ÇÉ= ëì= éêçéáç= ÇÉë~êêçääç= É= áåíÉÖê~Åáμå= áåÇìëíêá~ä= Åçå= ÅçêêÉëéçåë~ÄáäáÇ~Ç= ëçÅá~äI= èìÉ= ëÉ=

ÇÉÇáèìÉ=~= ä~= Éñíêìëáμå= ó=éêçÅÉë~ãáÉåíç=ÇÉä= ~äìãáåáç= ~Öì~ë=~Ä~àç=ÇÉ=^ir`^p^I= Åçå=Éä= Ñáå=ÇÉ=

éêçÇìÅáê=ÇáîÉêëçë=éêçÇìÅíçë=çêíçé¨ÇáÅçë=Åçå=ã~åìÑ~Åíìê~=NMMB=îÉåÉòçä~å~I=Åçå=íÉÅåçäçÖ∞~=ÇÉ=

éìåí~I= ó=éÉêëçå~ä=ÉëéÉÅá~äáò~ÇçI=ÇÉ=ã~åÉê~=èìÉ= ä~=éêçÇìÅÅáμå= ëÉ~= êÉÅçåçÅáÇ~= =Éå=Éä=ãÉêÅ~Çç=

å~Åáçå~ä=É=áåíÉêå~Åáçå~ä=éçê=ä~=~äí~=Å~äáÇ~Ç=ó=ÅçãéÉíáíáîáÇ~ÇK=

`~é~Åáí~Åáμå=ÇÉä=éÉêëçå~äW=

=

• bëí~= =Åçåí~ê•= =Åçå=Éä=~ÇáÉëíê~ãáÉåíçI=Éä=~éçóç=í¨ÅåáÅçI=Éä=ëìãáåáëíêç=ÇÉ= ä~ë=ã•èìáå~ë=ó=

í¨ÅåáÅ~ë= ~ÇÉÅì~Ç~ë= é~ê~= ëì= ìëçI= Ñáå~åÅá~ãáÉåíçI= ó= íçÇç= äç= åÉÅÉë~êáç= é~ê~= Éä==

éêçÅÉë~ãáÉåíç==ó=Éä=ã~åÉàç=ÇÉä=~äìãáåáçI=éçê=é~êíÉ=ÇÉ==^ir`^p^K=
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mÉêëçå~ä=~=çÅìé~êW=

=

• bä= éÉêëçå~ä= èìÉ= íê~Ä~à~ê∞~= Éå= Éëí~= ÅççéÉê~íáî~= áåÅçêéçê~ê∞~= ã~åç= ÇÉ= çÄê~= Åçå=

Å~é~Åáí~Åáμå=ó=ÉñéÉêáÉåÅá~ë=éêÉîá~ë=Éå=ÉëíÉ=ê~ãçI=ó=Ñçêã~ê•=í~ãÄá¨å=ä~ë=èìÉ=åç=íÉåÖ~å=

Éëí~= ÅçåÇáÅáμåK= fåÅäìáê•= éÉêëçå~ë= Åçå= ÇáëÅ~é~ÅáÇ~Ç= ~éíçë= é~ê~= ÇÉëÉãéÉ¥~êëÉ= Éå= äçë=

Çáëíáåíçë=éêçÅÉëçë=ÇÉ=éêçÇìÅÅáμå=óLç=~Çãáåáëíê~ÅáμåI=Åçãç=äç=Éëí~ÄäÉÅÉ=Éä=~êí∞Åìäç=UN=ÇÉ=

ä~=`çåëíáíìÅáμå==k~Åáçå~ä=ÇÉ=ä~=oÉé∫ÄäáÅ~=_çäáî~êá~å~=ÇÉ=sÉåÉòìÉä~K=

=

^êíK= UNW= “qçÇ~=éÉêëçå~= Åçå=ÇáëÅ~é~ÅáÇ~Ç=ç== =åÉÅÉëáÇ~ÇÉë= ÉëéÉÅá~äÉë= íáÉåÉ=ÇÉêÉÅÜç= ~ä= ÉàÉêÅáÅáç=

éäÉåç=ó=~ìíμåçãç=ÇÉ=ëìë=====Å~é~ÅáÇ~ÇÉë=ó=~=ëì=áåíÉÖê~Åáμå=Ñ~ãáäá~ê=ó=Åçãìåáí~êá~K=bä=bëí~Çç=Åçå=

ä~==é~êíáÅáé~Åáμå=ëçäáÇ~êá~=ÇÉ= ä~ë= Ñ~ãáäá~ë=ó= ä~= ëçÅáÉÇ~ÇI= äÉë=Ö~ê~åíáò~ê•=Éä= êÉëéÉíç=~=ëì=ÇáÖåáÇ~Ç=

Üìã~å~I=ä~=Éèìáé~ê~Åáμå=ÇÉ=çéçêíìåáÇ~ÇÉëI=ÅçåÇáÅáçåÉë=ä~Äçê~äÉë=ë~íáëÑ~Åíçêá~ëI=ó=éêçãçîÉê•=ëì=

Ñçêã~ÅáμåI=Å~é~Åáí~Åáμå=ó=~ÅÅÉëç=~ä=ÉãéäÉç=~ÅçêÇÉ=Åçå=ëìë=ÅçåÇáÅáçåÉëI=ÇÉ=ÅçåÑçêãáÇ~Ç=Åçå=ä~=

äÉóK=pÉ= äÉë== êÉÅçåçÅÉ=~= ä~ë=éÉêëçå~ë=ëçêÇ~ë=ç= =ãìÇ~ë=Éä=ÇÉêÉÅÜç=~=ÉñéêÉë~êëÉ=ó==ÅçãìåáÅ~êëÉ=~=

íê~î¨ë=ÇÉ=ä~=äÉåÖì~=ÇÉ=ëÉ¥~ë=îÉåÉòçä~å~ëÒK=

=

mêçÇìÅÅáμåW==

=

bå= ëì= éêáãÉê~= Éí~é~= ëÉ= íáÉåÉ= éêÉîáëíç= ä~= Ñ~ÄêáÅ~Åáμå= ÇÉ= ëáää~ë= ÇÉ= êìÉÇ~I= ~åÇ~ÇÉê~ëI= ãìäÉí~ëI=

Ä~ëíçåÉëI=ó===é~ê~äÉë=ÇÉ=ëìÉäçK=

bå= ëì= ëÉÖìåÇ~=Éí~é~W= ëÉ=éêÉíÉåÇÉ= áåÅäìáê= ÅçÅÜÉë=çêíçé¨ÇáÅçëI= ó=éêçÇìÅíçë= Åçå=ã~óçê=åáîÉä=ÇÉ=

ÉëéÉÅá~äáò~Åáμå=Åçãç=éêμíÉëáëK=

=

pÉ=éêÉíÉåÇÉ=èìÉ=Å~Ç~=Ñ~ëÉ=ëÉ=ÇáîÉêëáÑáèìÉ==ÅìãéäáÉåÇç=ó=ÇÉë~êêçää~åÇç=äçë=Éëí•åÇ~êÉë=ÇÉ=Å~äáÇ~Ç=

ÉñáÖáÇçë=Éå=Éä=ãÉêÅ~ÇçK=

=
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fåÑçêãÉ=ÇÉ=ä~=êÉìåáμå=Åçå=loqlmolqb`kf`^I=jmaI=fspp=ó=^ir`^p^K=

sáëáí~=êÉ~äáò~Ç~==Éä=NP=ÇÉ=pÉéíáÉãÄêÉ=ÇÉ=OMMSK=

=

pÉ=êÉ~äáòμ=ìå~=îáëáí~=~ãáÖ~ÄäÉ=éçê=é~êíÉ=ÇÉä=pêK=cê~åÅáëÅç=j~óòI= êÉéêÉëÉåí~åíÉ=ÇÉ=^äìÅ~ë~I= fåÖK=

`Ü~êäÉÉ= oçÄäÉë= êÉéêÉëÉåí~åíÉ= ÇÉ= fsppI= ó= v~êÉäÜóë= _Éí~åÅçìêíI= êÉéêÉëÉåí~åíÉ= ÇÉä= jmaI= ~= ä~=

ÉãéêÉë~= loqlmolqb`kf`^= `K^K= ìÄáÅ~Ç~= Éå= `~ê~Å~ëI= ^äí~= sáëí~I= êÉéêÉëÉåí~Ç~= éçê= bÇì~êÇç=

a•ã~ëçI=ëì=ÇìÉ¥ç=ó=ÖÉêÉåíÉ=ÖÉåÉê~äK=

=

bëí~= ÉãéêÉë~= îÉåÉòçä~å~= ëÉ= ÇÉÇáÅ~= ~= ä~= Ñ~ÄêáÅ~Åáμå=ÇÉ= ÇáîÉêëçë= éêçÇìÅíçë= çêíçé¨ÇáÅçëI= ÇÉëÇÉ=

Ü~ÅÉ= T= ~¥çëI= íáÉåÉ= ìå= éÉêëçå~ä= çÅìé~Çç= ÇÉ= OM= éÉêëçå~ëI= ÉåíêÉ= Éää~ë= ìå~= éÉêëçå~= Åçå=

ÇáëÅ~é~ÅáÇ~ÇI=ÇáëíêáÄìáÇçë=Éå=O=Ö~äéçåÉëI=ìåç=ÇçåÇÉ=ÑìåÅáçå~=Éä=•êÉ~=~Çãáåáëíê~íáî~I=ÉñéçëáÅáμå=

ÇÉ=éêçÇìÅíçë=ó=ìå=éÉèìÉ¥ç=í~ääÉê=ÇÉ=íê~Ä~àç=ëÉåÅáääçI=ó=Éä=ëÉÖìåÇç=Ö~äéμå=ëÉ=Ü~ÅÉå=íê~Ä~àçë=ÇÉ=

ã~óçê= ÉåîÉêÖ~Çìê~= Eí~ääÉê= èìÉ= åç= îáëáí~ãçëFKbåíêÉ= ä~ë= ~ÅíáîáÇ~ÇÉë= èìÉ= êÉ~äáò~= ÅìÉåí~= Åçå= Éä=

ëÉêîáÅáç=ÇÉ=~Ç~éí~Åáμå=ÇÉ=îÉÜ∞Åìäçë=~=éÉêëçå~ë=ÇáëÅ~é~Åáí~Ç~ëK=

=

båíêÉ= äç=éêçÄäÉã~ë=èìÉ=éêÉëÉåí~=Éëí~=ÉãéêÉë~=~Åíì~äãÉåíÉI=ëÉ=ÇÉÄÉ=éêáåÅáé~äãÉåíÉI=~= ä~=Ñ~äí~=

ÇÉ= ëìãáåáëíêç= ÇÉä= ^irjfkfl= ÇÉ= ^ib^`flk= qJT= Éå= qr_lp= ó= Éå= mibqfk^pI= = = Éä= éêáãÉêç= = Éëí~=

ëáÉåÇç=áãéçêí~ÇçI=~ìåèìÉ=ã~ë=Åçëíçëç=èìÉ=Éä=å~Åáçå~äI=ëÉ=îÉ=çÄäáÖ~Çç=~=~Çèìáêáêäç=é~ê~=Åìãéäáê=

Åçå=äçë=Åçãéêçãáëçë=Åçå=ëìë=ÅäáÉåíÉëI=ÉëíÉ=Éë=ìë~Çç=é~ê~=ãìäÉí~ëI=Ä~ëíçåÉëI=ëáää~ëI=ÅçÅÜÉëI=ÉåíêÉ=

çíêçëI=éçê=ä~=ã~äÉ~ÄáäáÇ~Ç=ÇÉ=ÉëíÉK=`çå=êÉëéÉÅíç=~ä=ëÉÖìåÇçI=Éëí~=ÇÉëÅçåíáåì~Çç=Éå=Éä=ãÉêÅ~Çç=

å~Åáçå~äI=ó=åç=ëÉ=áãéçêí~=éçê=ëì=~äíç=ÅçëíçK==

=

båíêÉ= äçë=éêçóÉÅíçë=èìÉ=íáÉåÉ=~=ÑìíìêçI==é~ê~=ÇáîÉêëáÑáÅ~ê=ëì=éêçÇìÅÅáμå=ëÉ=ÉåÅìÉåíê~=Ü~ÅÉê=Ççë=

EOF= íáéçë=ÇÉ=éêμíÉëáë=é~ê~= ä~=êçÇáää~I=ÜÉÅÜ~=Éå=VMB=ÇÉ=~äìãáåáçI= =é~ê~=é~ÅáÉåíÉë=èìÉ=ëÉ= äÉ=Ü~å=

áãéìí~Çç=ä~=é~êíÉ=áåÑÉêáçê=ÇÉ=ä~=éáÉêå~I==ëáÉåÇç=ÉëíÉ=íáéç=ÇÉ=éêμíÉëáë=éêÉîá~ëI=~=ä~=ÅçäçÅ~Åáμå=ÇÉ=

çíêç=íáéç=éêμíÉëáë=ÇÉÑáåáíáî~=èìÉ=áåÅäìóÉ=ä~=êçÇáääÉê~=ó=Éä=êÉëíç=ÇÉ=ä~=éáÉêå~=~êíáÑáÅá~äK=i~=Éä~Äçê~Åáμå=

ÇÉ=Éëí~ë=éêμíÉëáë=êÉèìáÉêÉ=ÇÉ=~äí~=íÉÅåçäçÖ∞~I=Éå=ìå~=~äÉ~Åáμå=ãìó=ÉëéÉÅ∞ÑáÅ~I=ää~ã~Ç~=“~äÉ~Åáμå=

Éëé~Åá~äÒ=ç=“aro^irjfkflÒ=é~ê~=éêμíÉëáëK=bå=sÉåÉòìÉä~=åç=ëÉ=éêçÇìÅÉ=Éëí~=~äÉ~ÅáμåI=éçê=í~åíç=

ä~ë= é~êíÉë= ó= éáÉò~ë= ÜÉÅÜ~ë= ÇÉ= Éëí~= ~äÉ~Åáμå= ëçå= áãéçêí~Ç~ë= ÇÉ= `~å~Ç•I= é~ê~ÇμàáÅ~ãÉåíÉ= = ä~=

ã~íÉêá~=éêáã~=ÇÉ=Éëí~ë=~äÉ~ÅáçåÉë= = ëçå=îÉåÉòçä~å~ëK=pÉ=éêçéçåÉ=~= ä~= áåÇìëíêá~=îÉåÉòçä~å~=ÇÉä=

~äìãáåáçI=~Äêáê=ìå=Éëé~Åáç=é~ê~=ä~=éêçÇìÅÅáμå=ÇÉä=Çìê~äìãáåáçI=Åçãç=çéçêíìåáÇ~Ç=ÇÉ=åÉÖçÅáç=ó=

ÅçåëçäáÇ~Åáμå= ÇÉ= ä~= áåÇìëíêá~= ~Öì~ë= ~Ä~àç= ÇÉä= ~äìãáåáçI= = ó~= èìÉ= = ëÉ= ÅìÉåí~= Åçå= ä~= Å~é~ÅáÇ~Ç=

í¨ÅåáÅ~=ÇÉä=éÉêëçå~äI=êÉÅçåçÅáÇ~=éçê= áåëíáíìÅáçåÉë= áåíÉêå~Åáçå~äÉë=Åçå=ÉñéÉêáÉåÅá~=Éå=Éëí~=•êÉ~I=

ÇÉä=ã~åÉàç=ó=éêçÅÉë~ãáÉåíç=é~ê~=ä~=éêçÇìÅÅáμå=ÇÉ=ÇáÅÜ~ë=éáÉò~ë=ó=Éä=Éåë~ãÄä~àÉ=ÇÉ=ä~ë=ãáëã~ëK==

=
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`çå=êÉëéÉÅíçI=~=ä~=ÅêÉÅáÉåíÉ=áãéçêí~Åáμå=ÇÉ=ëáää~ë=ÇÉ=êìÉÇ~ë=Éå=~äìãáåáçI=Éä=áåÇìëíêá~ä=áåÇáÅ~=èìÉ=

ëÉ=ÇÉÄÉ=~ä= ~äíç= Åçëíç=ÇÉ= ä~=ã~íÉêá~=éêáã~= îÉåÉòçä~å~I=éçêèìÉ=Éå=sÉåÉòìÉä~= ëÉ= ÅìÉåí~= Åçå= ä~=

ã~èìáå~êá~=ó=ä~=éêÉé~ê~Åáμå=í¨ÅåáÅ~=é~ê~=éêçÇìÅáêä~I=éÉêç=ä~ãÉåí~ÄäÉãÉåíÉI=ëÉ¥~ä~I=èìÉ=Éä=Åçëíç=

ÇÉ=R=ëáää~ë=áãéçêí~Ç~ë=Éèìáî~äÉ=Ü~ÅÉê=ìå~=ENF=ëçä~=ëáää~==ÇÉ=Éëí~ëK=

=

bå=Åì~åíç=~=ä~ë=éêμíÉëáëI=èìÉ=ÇÉÄÉå=ëÉê=êÉÅìÄáÉêí~ë=ÇÉ=ìå=éä•ëíáÅç=ÉëéÉÅá~ä=Åçãç=ÇÉÇçëI=ã~åçëI=

éáÉêå~ë= ó=éáÉëI= ÉåíêÉ=çíêçëI= ÉëíÉ=éä•ëíáÅç=Éë= áãéçêí~ÇçI=éçêèìÉ=Éä=éêçÇìÅáÇç=Éå=sÉåÉòìÉä~I=åç=

ÅìãéäÉ= Åçå= ä~ë= ÇÉåëáÇ~ÇÉë= ~ÇÉÅì~Ç~ë= é~ê~= í~ä= ÑáåK= bå= ÉëíÉ= ëÉåíáÇç= Éë= ÅçåîÉåáÉåíÉ= ëìÖÉêáê= ~=

mbnrfsbkI=ÇÉë~êêçää~ê=ÉëíÉ=êÉåÖäμå=ÇÉ=ä~=áåÇìëíêá~=ÇÉä=éä•ëíáÅç=~Öì~ë=~Ä~àçI=ëá=ä~=ÇÉã~åÇ~=Ü~ÅÉ=

ëìëíÉåí~ÄäÉ=Éëí~=åìÉî~=éêçÇìÅÅáμåK=

=

mçê=çíê~=é~êíÉI=ÉåÅìÉåíê~=ÅçãéÉíÉåÅá~=Éå=Éä=ãÉêÅ~Çç=å~Åáçå~ä=Åçå=ä~=ÅçäçÅ~Åáμå=ÇÉ=éêçÇìÅíçë=

ÅÜáåçëI=ÇÉ=éêÉÅáçë=ã•ë=Ä~àçëI=éÉêç=Éå=Å~äáÇ~Ç=ëçå=áåÑÉêáçêÉë=~=äçë=éêçÇìÅáÇçë=éçê=ëì=ÉãéêÉë~K=rå=

ÉàÉãéäç= ÇÉ= ÉääçëI= ëçå= ä~ë= ãìäÉí~ë= ÇÉ= ~äìãáåáçI= ÇÉ= çêáÖÉå= ÅÜáåç= èìÉ= ëÉ= îÉåÇÉå= ~= ìå= éêÉÅáç=

éêçãÉÇáç= ÇÉ= _ëK= PRKMMMI= ó= = ä~ë= ÇÉ= ëì= éêçÇìÅÅáμå= íáÉåÉ= ìå= Åçëíç= ÇÉ= _ëK= RRKMMMI=

~éêçñáã~Ç~ãÉåíÉK=

=

`çãç=êÉéêÉëÉåí~åíÉë=ÇÉä=bëí~ÇçI=ëÉ=éêçéìëçW=

=

 i~=ÅêÉ~Åáμå=ÇÉ=ìå~=bmpI=Éå=dì~Å~ê~I=Åçãç=ìå~=çéçêíìåáÇ~Ç=ÇÉ=åÉÖçÅáç=Åçãç=ÉãéêÉë~êáçI=

ëáå=ÇÉà~ê=~=ìå= ä~Çç=ëì=ÉãéêÉë~=~Åíì~äI=ÇçåÇÉ=Éä=~éçêí~ê∞~=Éä=ÅçåçÅáãáÉåíç=ó= ä~=ÉñéÉêáÉåÅá~=

~ÇèìáêáÇ~K=mçê=ëì=é~êíÉ=^ir`^p^=~éçêí~ê∞~=ä~=áåÑê~ÉëíêìÅíìê~=Ñ∞ëáÅ~I=ã~íÉêá~äÉëI=áãéäÉãÉåíçëI=

ó=íçÇç=äç=åÉÅÉë~êáç=é~ê~=í~ä=ÑáåK=m~ê~=ÉääçI=ëÉ=äÉ=ëçäáÅáí~=~ä=pêK=bÇì~êÇç=a•ã~ëçI=ìå=áåÑçêãÉ=ÇÉ=

ä~=ÅçãéçëáÅáμå=ÇÉ=ä~=^äÉ~Åáμå=qJQI=qJT=ó=aìê~äìãáåáçI=é~ê~=ÉëíìÇá~ê=ä~=Ñ~ÅíáÄáäáÇ~Ç=í¨ÅåáÅ~=ó=

ÉÅçåμãáÅ~=ÇÉ=éêçÇìÅáê=ÉëíÉ=êÉåÖäμå==Éå=^äìÅ~ë~K=

 pá=ëÉ=ääÉÖ~ëÉ=~=~ÅìÉêÇçë=ÅçåîÉåáÉåíÉë=~=~ãÄ~ë=é~êíÉëI=ëìéäáê=äçë=éêçÇìÅíçë=çêíçé¨ÇáÅçë=~=äçë=

`Éåíêçë= ÇÉ= oÉÜ~Äáäáí~Åáμå= fåíÉÖê~ä= ~= ~ÄêáêëÉ= Éå= Éä= ÑìíìêçI= ÉñíÉåëáμå= ÇÉ= ä~= jáëáμå= _~êêáç=

^ÇÉåíêçI=èìÉ=ëÉê•å=O=éçê=ãìåáÅáéáçI=~=íê~î¨ë=ÇÉ=Éëí~=“bmpÒ=é~ê~=~íÉåÇÉê=ä~=ÇÉã~åÇ~=Éå=Éä=

bëí~Çç=`~ê~ÄçÄç=ó=ÇÉ=“lêíçéêçí¨ÅåáÅ~Ò=é~ê~=ëìéäáê=~=`~ê~Å~ëK=

 e~ÅÉê= ä~= éêçéìÉëí~= ÇÉä= = éêçóÉÅíç= éçê= ÉëÅêáíç= ~= Åçêíç= éä~òç= éçê= é~êíÉ= ÇÉ= lêíçéêçí¨ÅåáÅ~I=

~ÅÉêÅ~= ÇÉ= ä~= Ñ~ÄêáÅ~Åáμå= ÇÉ= ä~ë= éêμíÉëáë= ÉëéÉÅá~äÉë= é~ê~= ä~ë= êçÇáää~ëI= é~ê~= ^ir`^p^I=

`loml`bkqol=ó=j`qKI=ó=~=íê~î¨ë=ÇÉ=ÉëíÉ=∫äíáãçI=Ü~ÅÉê=ä~=ëçäáÅáíìÇ=ÇÉ=Åê¨Çáíç=~=ÉãéêÉë~êáçë=

ÇÉä=mêçÖê~ã~=“kìÉîçë=bãéêÉåÇçêÉëÒK=

=

=
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fkclojb=or^osbk=orba^p=v=^olp=ab=sbkbwrbi^=`K^=

sáëáí~W=MP=ÇÉ=ëÉéíáÉãÄêÉ=ÇÉ=OMMSK=

=

oì~êîÉå= ëÉ= ÇÉÇáÅ~= ~= ä~= Ñ~ÄêáÅ~Åáμå=ÇÉ= êìÉÇ~ë= ó= ~êçë= ÇÉ= ~äìãáåáç= Éå= ÖÉåÉê~äK= båíêÉ= ëì= ÇáîÉêë~=

éêçÇìÅÅáμå= ëÉ= ÉåÅìÉåíê~å= ~êçëI= ã~åìÄêáçëI= íìÄçë= ÇÉ= ~ëáÉåíçëI= ~Äê~ò~ÇÉê~ëI= ó= éçë~éáÉë= é~ê~=

ÄáÅáÅäÉí~ëK= mçê= çíê~= é~êíÉ= Éë= Ñ~ÄêáÅ~åíÉ= ÉñÅäìëáîç=é~ê~=aáëíêáÄìáÇçê~= q~ìêáåçI= ÇÉ= êÉéìÉëíçë= é~ê~=

ëáää~ë= ÇÉ= êìÉÇ~ë= Åçãç= áãéìäëçêÉëI= éçë~éáÉëI= ÑêÉåçëI= ÄçÅáå~ë= ó= ~ÅÅÉëçêáçëK= bëí~= ÉãéêÉë~= Éëí•=

ìÄáÅ~Ç~=Éå=ä~=^ìíçéáëí~=s~äÉåÅá~=`~ãéç=`~ê~ÄçÄçI=pÉÅíçê=p~å=iìáëK=s~äÉåÅá~K=bëí~Çç=`~ê~ÄçÄçK=

=

`çå=êÉëéÉÅíç=~=ä~=Å~é~ÅáÇ~Ç=áåëí~ä~Ç~=ÇÉ=éêçÇìÅÅáμåI=ëÉ=Éëíáã~==íêÉáåí~=EPMF=ãáä=~êçë=ãÉåëì~äÉëI=

ó=ã~åìÄêáçë=èìáåÅÉ=ENRF=ãáä=ãÉåëì~äÉëK=bå=Åì~åíç=~ä=ëÉÅíçê=ë~äìÇI=Ü~å=ÜÉÅÜç=Éå=~¥çë=~åíÉêáçêÉëI=

ëáää~ë=ÇÉ=êìÉÇ~ë=é~ê~=éÉêëçå~ë=é~ê~éä¨àáÅ~ë=ó=Åì~Çê~éä¨àáÅ~ëI=ó=ÅìÉåí~å=Åçå=íçÇ~=ä~=áåÑê~ÉëíêìÅíìê~=

Üçó=Éå=Ç∞~=é~ê~=Ü~ÅÉêä~I=éÉêç=åç=ëÉ=Ñ~ÄêáÅ~å=éçê=Ñ~äí~=ÇÉ=ãÉêÅ~Çç=ëÉÖìêçK=

=

bëí~= ÉãéêÉë~= íáÉåÉ= ìå~= äáãáí~åíÉ= ÄáÉå= Öê~åÇÉ= ~= åáîÉä= ÇÉ= ãÉêÅ~ÇçI= ÅçäçÅ~= ëìë= éêçÇìÅíçë= ÇÉ=
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